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PE3IOME - yact Tpera ot IIpocnexra ot 1 deBpyapu 2019 r.

»BPABO ITPOITBPTHU ®OHA* AACHUIL

PA3JIEJ A - BBBEJIEHHUE U ITPEAYIPEXJIEHUSA KbM UHBECTUTOPUTE

Al

IIpedynpercoenue KoM UHEECHIUMOPUME

Hacrostmoro pestome cirenBa 1a 0b1e BE3IpHEMaHo KaTo BbBeleHne KbM [IpocmekTa 3a myOiugHo npeasiarade Ha akuni Ha “BPABO
ITPOITBPTU ®OH” AICUL] (“BPABO ITPOITBPTU ®OHA”, “/Ipy:kecTBoTO” 1K “EMUTEHTHT”).

Bcesxo pernenne 3a nHBecTHpaHe B IIEHHUTE KHIDKA Ha EMuUTeHTa ciienBa 1a ce OCHOBaBa Ha 3aIbI0O0YEH MPOUNT Ha Henus [Ipocnexkt
OT CTpaHa Ha WHBECTUTOpUTE. B TexeH MHTEpec € mpenu Ja B3eMaT MHBECTHUIIMOHHO pELICHHE Ja CE€ 3alo3HasT B JIETalau ¢
JlokymeHTa 3a MpeularaHuTe IEHHH KHIKA M PerucTpannoHHUS TOKYMEHT, KOMTO 3aeiHo ¢ Pe3tomero mpeactasnsaBar [Ipocnekr 3a
MyOJIUYHO TIpe/iIaraHe Ha IICHHU KHUXKA.

HpOCHeKT’BT CbAbpiKa IgjiaTa I/IH(i)OpMaL[I/ISI, CLoﬁpaseHa ¢ ocobenocture Ha EmwurenTta u HCHHUTC KHHUXKA, KOUTO Ca 00€eKkT Ha
Hy6JII/I‘{H0 npeajaraie, KosaTo € HeO6XOI[I/IMa Ha MHBECTUTOPHUTE 3a TOYHA OLICHKAa Ha (pHHaHCOBaTa IIO3UIMsA Ha EMI/ITCHTa, HETrOBUTC
AKTHUBU U IMaCHBHU, HKOHOMHYCCKOTO H (bPIHaHCOBOTO MY CBCTOSIHUE, (bHHaHCOBI/I pe3yiTat U NEPCHEKTUBU 3a PA3BUTHEC, KAKTO U
IpaBaTa, CBbp3aHU C HCHHUTC KHUXA.

B ciryuaii, ye Ob1e 3aBelieH MCK BBB Bpb3Ka ChC ChIbpiKamata ce B IIpocmekTa mH(bOpMaNys, ChriacHO ChOTBETHOTO HAI[IOHAIHO
3aKOHO/ZIATEJICTBO, 3a UIel]a HHBECTUTOP MOJKE J1a Bh3HUKHE 33Ib/DKEHUE 32 3aIUIalllaHe Ha Pa3HOCKH 3a mpeBos Ha [Ipocnekra npeau
00pa3yBaHETO Ha ChACOHOTO MPOU3BOJICTBO.

Camo Jiigara, OTTOBOPHHU 3a U3TOTBAHETO Ha PGS}OMGTO, BKIIIOYUTEIIHO HETOB NPEBOA, HOCAT IrpaKJaHCKa OTTOBOPHOCT 3a BpEIH,
IMPUYAHEHU OT ChAbpiKalla CE€ B HETO HEBAPHA, HETOYHA WJIA TOABEXKIAIla I/IHCI)OpMaLII/Iﬂ, WK TaKaBa, KOATO IIPOTUBOPEYU Ha
OCTaHAJIUTC 4YaCTH Ha HpocneKTa, KaKTO M aKO 4YC€TCHO 3a€AHO C JAPYruT€ 4YacTu Ha HpocneKTa, HE IMpeaocTaBs KJIrO4HoOBaTa
I/IHCI)OpMaHI/Iﬂ, KOATO Ja MOAIIOMOTHE NHBECTUTOPUTE IMPU B3EMAHETO Ha PCUICHUEC JaJIM a UHBECCTUPAT B NPEJIAraHUuTC IICHHU KHUXKA.

A2

Chovznacue 3a u3nojizéane Ha npocnekma

“bPABO IIPOIIBPTU ®OHJ/]” maBa chriiacHeTO CH 3a HW3MOJ3BAHETO MY MpPU MOCIEABAIIA IPENpoAaxda I OKOHYATEIHO
IUIaCUpaHe Ha LIEHHUTE KHIKA, OCBIIECTBEHH OT (YMHAHCOBU MOCPEIHMIM B PaMKHTE Ha MEepHoja Ha mpeaiaraHeto (odepupanero).
HsimMa apyr# yciIoBus IO OTHOIIIGHHE Ha JaJAeHOTO ChIIACHE 3a M3M0JI3BaHeTo Ha [IpochekTa.

I/IHd)opMammTa OTHOCHO YCJIOBMATA U MapaMeTpUTEe Ha oq)epTaTa OT BCEKH €¢IUH q)HHaHCOB MOCPEIHUK Ce NMpeaocTaBd KbM
MOMEHTA HA 0(|)epTaTa OT CbOTBCTHUHA (l)I/IHaHCOB MmoCpeaHUK.

PA3ZJIEJI b - UHO®OPMAIIUA 3A EMUTEHTA U BCEKU TAPAHT

b.1 | @upmama u mepzoeckomo naumenosanue na Emumenma
Haumenosanmero Ha apyxectBoto ¢ “BPABO ITPOITBPTU ®OH/]” kaTo ce m3mmcBa eKBHBaJeHTHO Ha narmHuna BRAVO
PROPERTY FUND REIT.

b.2 | Cedanuwie u npasna popma na Emumenma, npunoscumo npago

“bPABO IIPOITBPTU ®OH/I” e akunoHEpHO APYKECTBO ChC CHELUalHAa MHBECTUIIMOHHA 1€, yupeaeHo Ha 15.08.2017 r. B rpag
Codus u e Brucano B THproBekus perHCThp KbM AreHnusTa mo srnucanusaTa Ha 21.08.2017 r. ¢ EMK 204729982, ¢ nHeorpanmuexn
IIepHO/] Ha CHIIECTBYBAHE U C €IHOCTEIIEHHA CHCTEMa Ha yIpaBJeHHE.

JIpy’kecTBOTO € ChC cemanmiie U aapec Ha ympasienue rp. Codwus, paiton Cpenen, yiu. ,,Kysman Illankape” Ne 1. Anpecst 3a
KOPECIIOHCHIMS € chIIuAT. [IpuinoxumMoTo KbM AeitHocTTa Ha [lpyKecTBOTO MpaBo € ObIArapcKoTo.
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B.3

Onucanue na ocnogHama 0euHoOCm u mexKyuiume onepauuu nHa Emumenma u cevp3anume Kilouosu @ukmopu

IIpenmerst Ha gefinoct Ha BPABO ITPOITBPTU ®OH/I e: Habupane Ha cpelncTBa Ype3 M3[aBaHE HA LIEHHU KHIDKA U TOCIEIBAIIO
WHBECTHpaHe Ha HaOpaHHWTE CPEACTBAa B HEJBIDKMMH MMOTH W BEIIHH IIpaBa BHPXY HEABIDKUMU MMOTH, M3BBPIIBAaHE Ha CTPOCSKH,
noo0peHns U 003aBeXaaHe B IOCICAHUTE, C 1IeN NIPEAOCTABSHETO MM 3a YIPaBJICHUE, OTIABAHETO MM 0]l HAeM, JIM3UHT WIH apeHa
W/WIH TIOCTIeABaInaTa UM Ipojakda M BCAKa Jpyra AeHHOCT, CBBbp3aHa ChC CEKIOPUTH3ALUs HA HEABIDKMMH HMOTH M HO3BOJEHA OT
3aKOHa.

KoM parata na Ilpocnekra aktuBHaTta mHBecTHlMOHHA JneiHOcT Ha BPABO ITPOITBPTU ®OH/I Bce ome He e 3amouHana. [Ipe3
mbpBara nojoBuHa Ha 2019 1. py)kecTBOTO MMa HaMepeHHe Ja 3aKylH rOTOBa M OTA3jeHa Moja HaeM oduc crpama, ¢ pa3rbpHara
3actpoera wrony (P3I1) ot 14 479 kB. M. 1 TwIOM 32 OTHaBaHe MO HaeM ot 13 391 kB. M., Haxosma ce B YIIU VI-537,1523, kB. 8,
H3II Ustok, M. Kbpo, p-u Mazgoct, rp. Codust, B 61130¢T 10 THproBeku HeHTsp ,, THE MALL®. JloroBopeHaTa npuao0MBHA [ICHA ©
59 457 232 nesa (30 400 000 eBpo), 6e3 AAC, wmm 71 348 679 nesa (36 480 560 eBpo) ¢ JAJIC. HenocpeacTBeHUTe pa3xoau — KaTo
MECTHH JaHbBIH, TOCPETHUYCCKH KOMUACHOHH, HOTAPUAITHH TaKCH - CBbP3aHH ChC 3aKyIyBAaHETO HA Ta3W CTpaja, ce OYaksa ja ObaaT
okos1o 2 390 000 nesa ¢ JAJIC.

b.4

Onucanue Ha OCHOBHUME aKmyanaHu menoeHyuu, 3acazawu Emumenma u ompacaume, 8 KOumo pazeusa 0eiiHocm

TIpe3 2018 roguHa, TUKBHIHOCTTAa HA Ia3apa Ha OHM3HEC HEABW)KMMH HUMOTH B Bwirapus mponbiku na Obae BHCOKa, 32 KOETO
CBUJICTEJICTBAT CJIEIKUTE Ha 00ma cToiHOCT 061130 450 MUIMOHA €BpO, KaTO AOMHHHpAIIM ca CICIKUTE B OGHC CEIMEHTa C IS OT
okoJ10 300 MuroHa eBpo (67%).

Cpexn CKIIOYEHHTE IMO-TOJIEMH CHEIKH ¢ oduc crpagu ca TakuBa kato — Meramapk Ha Oyin. Llapurpancko moce (Hag 80 Muimrona
eBpo), [Tommrpadus wa Oyn. Llapurpancko moce (Han 70 MumnoHa eBpo), Munenuym Llentsp (55 Munnona eBpo) u Apyry.

Ta3apbT Ha oduc MIOmM NPOIBIKAaBAa CBOSTO AWMHAMHYHO Pa3BUTHE, KaTO CBOOOJHHTE IUIOMIM ce IMOHIKHXa 10 8.3%, a MHOro
crpagy OMBAaT YaCTMYHO WJIM HANTBJIHO OTJABaHU OILE Mpeau Ja Obaar 3aBbpiicH. [I0BHIIABaHETO HA JIMKBUIHOCTTA HA OBIATapCKHs
nasap Ha WHBECTHIMOHHH MMOTH (TakWBa, T€HEPUpAIIH JOXOA OT HaeM) € CHJICH IIOJIOXKHUTEIECH CHIHANI KbM YYXKAECTPaHHUTE
WHBECTUTOPH, KOUTO 10 CKOPO M30sArBaxa Ja MocTaBaT beirapus Ha pagapa cu HIMEHHO [TOpajy JIMIICAaTa Ha Ia3apHa ABJIO0OYHHA.

Jpyr dakTop 3a nmoBuieHns: Opoil MHBECTHIIMOHHH CIEIKH € BCE MO-YECTOTO JOCTUTaHe J0 [IEHOBH KOHCEHCYC MEXAY IpPOAaBadH
KyITyBaddl — MpOIIEC, MOJIIOMAraH KakTo OT PEATHCTHIHNTE OYaKBAHHS HA IPOAABAYHTE, Taka U OT aTPAaKTUBHHUTE YCIOBHUS MO HOBU
0aHKOBH KPEANTH, MOTyJaBaHH OT KyITyBadunTe.

B.S

Onucanue na cpynama na Emumenma

EMUTEHTBT HE € YacT oT rpyia, BKIIOUYUTEIIHO HAMA ABIIEPHU APYKECTBA.

b.6

Onucanue na 1uya ¢ NPAK Uau HENPAK UHMepec no omuouienue na kanumana na Emumenma. Ilpaga na 2nac u naruuue na
KOHmMpOn
KbM natata Ha HacTOSIIUS TOKYMEHT, JIMIaTa, KOUTO MPHUTEXaBaT NpsAko Haa 5% ot kanuTaaa Ha EMuteHTa, ca:

- Acen Croumenos JluceB nputexasa 469 500 akuum ¢ HOMHHAIHA CTOMHOCT OT 1 JeB Besika, mpezacTasisaBamy 72.23% ot
KanuTana Ha [IpyxecTBoTO;

- JHorosopen ¢oun ,,AIIBAHC MHBECT", kojekTHBHA WHBECTHIIMOHHA CXeMa, MPEICTaBIsBaHA OT W JCWCTBAlIa 4Ype3
ynpasisBamo apyxectso ,,KAPOJI KAIIUTAJI MEHUJUKMBHT” EAJl, mputexasa 120 000 axium, ¢ HOMHHAIHA CTOMHOCT OT 1
JIeB BCsKa, mpescTaBisBamy 18.46% ot kannTana Ha JlpyKecTBOTO.

Jlpyru MasIMHCTBEHH aKI[HOHEpH mpuTexanat oomo 60 500 akiuw, npeacrasmsBanm 9.31% ot kanmTana. Kem garata Ha HacTOSIIHS
JOKYMEHT HSIMa JINIa, IPUTEeKaBaIly HeNIpSKo Haj 5% oT kanuTana Ha EmurtenTa.

Bcenuku akin Ha BPABO TTPOITBPTU ®OH/J] ca ot eauH Kiiac - 0OMKHOBEHH, TOMMECHHH, O€3HAIMYHM, U 1aBaT ¢IHAKBH MpaBa Ha
CBOUTE MIPUTEKATENH - IPABO Ha IJ1ac, IpaBo Ha AUBUIEHT U NIPAaBO HA JUKBUIALMOHEH Jsul. OT ropernocouyeHUTe akKIHOHEPH KOHTPOI
Haj JlpyxecTtBoTo mo cmuchiaa Ha § 1, T. 14 ot Jdomemaurennure pasmopenou Ha 3K ynpaxnsBa camo Acen JluceB kato
npuTexanal npsako 72.23% ot akuuute Ha pyxectBoTo. HsiMa Apyru nuna, KOUTO 1a YIpaskHABAT IPSAK MM HENPSK KOHTPOJ BBPXY
JpyXecTBOTO [0 CMUCHIIA Ha ITIOCOYEHATA pas3nopenda.
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B.7

Knwuoea punancosa ungpopmauun 3a ommunanu nepuoou

IIpencraBeHuTe M0-10s1y U30paHU (UHAHCOBH JaHHU 3a JIpYKECTBOTO € OCHOBABAT HA OJUTHPAHUS TOJMIIECH (MHAHCOB OTHYET KBbM
31.12.2017 r. n Ha HEOUTHPAHUS MEKANHEH GuHAaHCOB oTdeT KbM 31.12.2018 1. ChIunTe ca MpHUIIOKEHN KaTo Hepas/eiHa 4acT KbM
IIpocnekra.

Taguuua 1: U36pann punancoBu nokasareau Ha "BPABO INPOIIBPTU ®OHA'" AJICHLI 3a nepuona 21.08.2017r. — 31.12.2018r.

Tloka3aTeu, B XHJI. JIB. 31.10.2017* 31.12.2018**

1 Ilpuxonu oT AeiiHOCTTA 0 0
2 OmnepaTHBHM pa3xoaun -23 -43
3 Tleuan6a/ 3ary6a ot omepaTuBHATA JelHOCT 23 -43
4 ®OuHAHCOBH Pa3X0au, HETHO 0 -4
5 Herna nmeuan6a/ 3ary6a 223 -47
6 Herna neuan6a/ 3ary6a Ha eJHa aKuust -0.046 -0.072
7 Hetekymu akTuBH 0 0
8 Tekyiuy akTHBH 477 580
9 O6ma cymMa Ha AKTUBHTE 477 580
10 Herexymm nacusu 0 0
11 Tekyum nacusu 0 0
12 O6ma cyma Ha NacHBHTe 0 0
13 OcCHOBeH aKUMOHEPEH KAIUTA 500 650
14 Hepasnpenenena neuanta/ Henokpura 3aryba -23 -70
15 OG6uio cofcTBeH KAMUTA 477 580
16 bBpoii akiuu KbM Kpast Ha epuoga (Xui1. 6pos) 500 650

* JTaHHUTE Ca OJUTHPAHU
** JlaHHUTE ca HEOAUTUPAHU

b.8 | Ilodopana knwuosa npodpopma dpunancosa unpopmauusn
JIpy>XecTBOTO He € M3roTBsUIO0 npodopma GprHaHCOBa HHPOPMALHSL.
B9 | Ipoznosu 3a neuanoama
JIpy>keCTBOTO HE € M3TOTBSLUIO MPOTHO3M U HE MPABH JOMYCKAHU 3a MPOTHO3HH MK PHOIM3UTEHH CTOMHOCTH Ha redanoure.
b.10 | Onucanue na kearuuxayuume ¢ 00umopckusn 0ok1ad na punancosama ungopmayus
[Ipe3 mepuoma, oOXBaHAT OT WCTOpUYECKaTa (UHAHCOBA HWHGOPMAIHS, HSIMa W3Pa3eHO KBATU(GHIMPAHO MHEHHE OT CTpaHa Ha
HE3aBHCUMHUS OJUTOP Ha JIpyxKecTBOTO.
B.11 | O6opomen kanuman

3a pasriexgaHus UCTOPHYECKH MEePHOJ, KAaKTO M KbM JjaTaTa Ha TO3H JOKYMEHT, OOOPOTHHST KalHTal € JAOCTaThUEH 3a TEKYIIUTe
HyX1H Ha [[pykecTBoTO.

Tabanua 2: lannu 3a 06opoTHus kanutai Ha "BPABO ITPOITBPTH ®OHA" AJACHUILL

IMoka3aTesu, B XHII. JIB. 31.12.2017* 31.12.2018**
1 Tekyum aKTHBH 477 580
2 Tekymm nacusu 0 0
3 Odoporen xamurai (1) —(2) 477 580

* JlaHHUTE ca OAUTUPAHH
** JlaHHHUTE Ce HEOTUTUPAHU

PA3JIEJI B - HEHHU KHUXKA

B.1

Onucanue na guda u Kaca UEHHU KHUJICA, KOUMO Ce NPeodiazam 6 eMucusma

TIpeamer na my6muunoto mpemiarane ca 36 400 000 (TpumeceT U mIECT MUJIMOHA U YSTUPUCTOTHH XHUJISIH) OpOsi OOMKHOBEHU aKIUHU C
HOMHHAJIHA U eMHUCHOHHA CTOHHOCT OT | (eauH) JeB Ha akuus. [IpejaraHute akiuy ca OT eJMH M ChIH KJIAC KaTO Beue W3/aJICHUTE
aKIUK: OOMKHOBEHH, TIOMMEHHH, OC3HAIMYHHU, CBOOOJHO IPEXBBPIAEMH, C IIPAaBO HA CIMH IVIAaC BCSKA, IPABO HA AMBHACHT M Ha
JMKBU/IAIIMOHEH JISUI Chpa3MepHO ¢ HOMUHAIHATA CTOIHOCT Ha aKIHsI.
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Emucusra akuuu Ha Emurenta € ¢ ISIN kox: BG1100016176.
AxmuurTe 1€ ce mpezarar camo B Perry6inka benrapus u HiMa Aa ca mpeMeT Ha MEKAyHApOHO IpelaraHe.
B.2 | Banyma na emucusma ueHHu KHudica
Bwarapcku nesa (BGN).
B.3 | Bpoui na akyuume, eMumupanu u u3yAL0 NIAMEHYU WU EMUMUPARU, HO He naamenu usysano. Homunanna cmoiinocm
KoM narara Ha To31u qOoKyMeHT, KanutansT Ha “BPABO I[MTPOITBPTH ®OH/” AZICULL e 650 000 (mecTCTOTHH U MeTAeCeT XMISAN)
1B., pasnpezene B 650 000 (IIecTCTOTHH U MEeTAeceT XUILau) Oposi OONKHOBEHH Oe3HaIMYHI MOMMEHHHU CBOOOIHO NPEXBBPIIIEMI
aKIIMH, C HOMMHAJIHA CTOMHOCT 0T 1 (eAuH) J1eB Beska. Beudky u3iaaeHu akiuu ca oT €MH U CBIIY KJIac U JaBaT €IHAKBU IIpaBa Ha
MPUTEKATEIUTE CH.
Bcenuky n3pasenn akiuy ca miaTeHd n3Ipsiio. Hsama emMuTHpany, HO HETUIATeHH aKIUH.
B4 | Onucanue na npasama, cevp3anu ¢ yennume Knuxica
Besika oT npeayiaraHuTe HOBM aKIWH I TIPEIOCTABs Ha MPUTEXATENs CH CJICIHUTE IIpaBa (HOBUTE aKIUH IIe ca OT €ANH KJIac C Bede
W3JIQJICHUTE aKIIUH):
1. IlpaBo Ha JMBHAEHT — NPaBOTO Ha aKIMOHEp Ja TOMyYM YacT OT Yucrara medanba Ha JlpykecTBOTO, Chpa3MepHa Ha
y4acTHeTO My B KallUTaja ¥ IPY HAJIMYAETO Ha ONPEIeNICHUTE B 3aKOHA IPEITIOCTaBKH.
JpyXecTBOTO € MTBKHO IO 3aKOH Ja paslpeleid KaTo AWBHAEHT Haii-manko 90 Ha cro oT medanbara cu, (GopMupaHa
cprimacHo wi. 10, an. 3 ot 3akoHa 3a Ipy)KecTBaTa ChC cHenuaiHa nHBecTHnnonHa el (,3JCHULL“). 3akonbT 3a0paHsiBa Ha
Jlpy’kecTBOTO Ja KaNUTaIM3Mpa Mo yIeKanaTa Ha pasnpe/esssHe KaTo JUBUICHT revaioa.
CeraacHo wi. 1158 3IITLK, mpaBoTo ma moay4aT AMBUACHT MMAT JMLATA, BIUCAHU B perucTpute Ha LleHTpanen nemo3utap
Al (,, L), kaTo TakuBa ¢ MpaBO HA TUBHICHT Ha 14-us neH cien narata Ha OCA, Ha KOETO ¢ MPHUET FOJUIITHUSA (PUHAHCOB
OTHYET U € B3€TO pEIIeHHE 3a paslpenencHue Ha nedanodara. L] mpexoctaBs Ha Jpy>KecTBOTO CIIHCHK Ha aKIIHOHEPUTE KbM
ropernocoyeHara jgara. [IpuchCTBHETO Ha JIMIETO B TO3M CHHCHK € JOCTaTHYHO YCJIOBHE TO Jia IOJYYH IMBHAEHT, CIEL
HaJUISKHATA MY JICTHTHMALNS;

2. TIpaBo Ha riac - Bcsika akiis AaBa mpaBo Ha | (eauH) riiac B o06moTo chbpanne Ha akioHepute Ha JIpyxectBoro. [IpaBoto
Ha I71ac B IMyOJIMYHO APY>KECTBO Ce YIPaXKHSBA OT JIMIATa, BIMCAHU B PErUcTpUTe Ha L{eHTpaHus Jero3nTap KaTto TakuBa ¢
MpaBo Ha riiac 14 AU mpeau Aatara Ha OOIIOTO ChOpaHHE;

3. IlpaBo Ha JMKBHAALMOHEH ISl — NPAaBOTO HA akKIMOHEp Ja IOJY4YH, ChbpasMepeH Ha y4acTHETO CH B KalHTajla Ha
JIpy»kecTBOTO 5T OT OCTATHYHOTO MYy UMYIIECTBO, IIPH JINKBUIALMS Ha J[pyKecTBOTO;

4. IIpaBo Ha MPONMOPHMOHATHO 3aKyIyBaHe HA HOBOM3/IaJeHH aKIUHU OT ChINMS KJIac — MPaBO Ha 3aMHCBaHE HA 9acT OT
HOBUTE aKI[MH NIPY yBEeJIMYEHHE Ha KanmuTaia Ha J[py)KecTBOTO, Chpa3MepHO Ha IPHUTEKABAHUTE aKIIUH JI0 YBEINYABAHETO.

5. JlombJHUTEHH MpPaBa:

e [IpaBo Ha yyacTHe B yIpaBICHHUETO, Ype3 pelllaBaHe Ha BRIPOCHUTE OT kKomneTeHTHOCTTa Ha OCA;

e IlpaBo Ha uH(pOpMaIKs, B TOBA YKCJIO U MPABOTO HA MPEIBAPUTEIIHO 3aII03HABAHE C MUCMEHUTE MATEPUANIHU 110
o0siBenmst mHEeBeH pex Ha OCA 1 cBOOOJHOTO MM IOTy4YaBaHe P MIOMCKBaHE.

6. MalnMHCTBeHM NpaBa — aKIHOHEPHU, IPHUTESKABAIM 3aeJHO WIHM IOOTJAETHO HE MO-Manko oT 5% (HeT mpoIeHTa) oT

KanuTaia Ha J[pyXKecTBOTO, pas3noiarar chbC CJICIHUTE MpaBa:

e  1a TIPeAsBAT WCK Mpel OKPHKHUS CBJ IO CEJAMINeTO Ha JPYKECTBOTO 3a OOe3MIeTeHHEe Ha BpEeI, NMPHUUMHEHH Ha
JPYXKECTBOTO OT JCHCTBHS WM Oe31eiiCTBHS Ha WICHOBETE HA YIPABUTEIHHUTE M KOHTPOJIHHUTE OPraHH M HA MPOKYPUCTHTE
Ha JAPYKECTBOTO;

e J1a WUCKaT OT OOIIOTO CHhOpaHWE WM OT OKPBKHHS ChJ] Ha3HAUaBaHETO HAa KOHTPOJBOPH, KOMTO Ja ITPOBEPST IisuiaTa
CUETOBOJIHA JOKYMEHTAIUs Ha JIPY>KECTBOTO H Ja U3TOTBAT JOKJIAJ 32 KOHCTATAI[UUTE CH;

e  Jla WCKaT OT OKPBHKHMS ChJ CBHKBaHE Ha 00O ChOpaHHE WIIM OBJACTSABAHE Ha TEXEH MPECTaBHUTE] Ja CBHKa 00OLIO
cbOpaHue 10 ONpPEACNeH OT TAX JTHEBEH Pell;

o Jla MCKaT BKIIIOYBAHETO Ha BBIPOCH M Aa mpeajaratr pClICHUA IO BE€YC BKIIKOYCHHU BBIIPOCH B AHEBHHA PEI Ha O6L[IOTO
crOpanue no pena Ha wi. 223a ot Teproekus 3akon u wi. 115, an. 7 ot 3IIILK;

e 12 TpaBAT MO CHIIECTBO MPEITIOKCHUS 3a PEIICHHS 10 BCEKH BBIPOC, BKIIOUEH B JHEBHHS pell M IPH CIa3BaHEe
W3MCKBaHUATA HAa 3aKOHA, KaTo orpaHudeHueTo mo wi. 118, an. 3 ot 3IIILK ce npunara cbOTBETHO; KpalHUAT CPOK 3a
yIpaXHSBaHE Ha TOBA IIPABO € JO MPEKpaTsIBaHe Ha Pa3sHUCKBAHMATA MO TO3HM BBIIPOC MpEIH INIacyBaHE HAa PEIICHUETO OT
o0moto crOpanue.

B.S | Onucanue na esenmyannume ozpanuienus gopxy c60000Hama NPexevpAAeMoch Ha UeHHUNE KHUMCA
VYcraBeT Ha JIpyKecTBOTO He MpEIBIK/A OTPAaHWICHHS MM yCJIOBHS 3a CBOOOJHATA NMPEXBHPISIEMOCT Ha aKIMUTE OT KalWTajla Ha
JpyxectBoTo. M3aaaeHnTe akiMy MOTaT Ja ce MPEXBBPISIT CBOOOAHO, 63 OrpaHHYCHUs, CIIOPEA BOJSTa HA MPUTEKATEIS UM U IO
pena, mpeaBuaeH B 3akoHa 3a maszapure Ha ¢uHaHcoBu nHCTpymeHTH (,3[IPU), 3akoHa 3a mMyOIMYHOTO Mpe/yIaraHe Ha LEHHH
kamka (,3MIMIK), Hapen6a No 38 3a m3mckBaHWATa KbM ACHHOCTTa HAa WHBECTHHHOHHHTE mocpernnuiu (,,Hapemda Ne 38%),
OpYyruTe Npuiokumu Hapenou Ha Komucusita 3a ¢punancos Haazop (, KOH), npunoxumoTto 3akononarenctso Ha EC, [IpaBuiata Ha
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I/IHBGCTI/IL{I/IOHGH NOCPECAHUK HAMaA IMpaBO Ja HU3IBJIHU HaApEXKAaHE 3a CKIIOYBAHE Ha CHACJIKa 3a MNPEXBLPJIAHE Ha aKIUWH, aKO €
JACKIApUPAHO UK aKO YCTAaHOBH, Y€ aKIUUTE - NPEAMET Ha HAPCIKIAHETO 3a npona>K6a, HE Ca HAJIMYHU 110 CMETKAaTa Ha KJIMCHTA UJIN
ca 6J'IOKI/IpaHI/I B JIcNO3UTapHa UHCTUTYLIMS, KAKTO U aKO BBPXY TAX € YUPCJACH 3aJI0T WJIM € HAJIOKECH 3aIop. 3a6paHaTa 110 OTHOILICHUEC
Ha 3aJI0)KCHU q)HHaHCOBI/I HWHCTPYMEHTHU HE C€ Npujiara B CJICAHUTE CITydau:

a) mpHOOpeTaTeNsAT € YBEJOMEH 3a YYpeNCHHS 3aJ0T U € H3pasui HM3PUYHO ChIVIacHE Oa NpHIo0He 3ajoXeHUTe (HUHAHCOBU
MHCTPYMEHTH, HaJIUIIE € N3PUYHO CBHITIACHE Ha 3aJI0XKHUS KPEIUTOP B IPEABUICHUTE 110 3aKOHA 32 0COOCHUTE 3aJI03H CITyJaw;

0) 3aJI0T'BT € yUpeaeH BbPXY ChbBKYIHOCT 10 CMUCHJIAa Ha 3aKOHA 32 OCOOCHUTE 3aJI03H.

3abpaHara 10 OTHONIEHHE HA ITOPBHYKA 3a IpoAak0a Ha aKIUM, KOMTO He ca HAIMYHM 110 CMETKa Ha KJIMEHTa, He ce Ipuiara B
CIIyyauTe, KOraTo MHBECTHIIMOHHHUAT MOCPEAHHK OCUTYPH I10 JPYT Ha4yMH, ye (QUHAHCOBHUTE MHCTPYMEHTH, IPEAMET Ha Npojaxobara,
me ObJaT JOCTaBeHH KbM JICHS Ha CETBIMEHT Ha CJIeNKaTa, KaKTo U B APYTH CIIydau, ONPe/IeNICHU ¢ Hapeaoa.

MHBecTUIIMOHEH MOCPEIHUK HAMa MPaBO Ja U3IIBJIHU HAapeXJaHe Ha KIMEHT, aKO KIHUEHTBHT, ChOTBETHO HETrOBHUST MPEACTABUTEN,
OTKaXxe Ja TMojaje AekiaapanusaTa mo wi. 35, anm. 1 ot Hapenda Ne 38 wim nmexnmapupa, ye cieikara - IpeJMET Ha HapexXIaHETo,
MpE/CTaBIABA IPUKPHUTA MTOKYITKA WK MpoTak0a Ha (PMHAHCOBU HHCTPYMEHTH.

B.6

Honyckane 0o muvpcyeane Ha pe2yiupan naap

Crex yCHeIHOTO NMPUKITIOYBAaHe Ha MOAIKCKATA OT YBEINUSHNETO Ha KalnuTajia, JpyKecTBOTO e MOUCKa eMUCHsTa 1a ObJie BIIHCaHa
B peructbpa mo wi. 30, an. 1, T. 3 or 3K®PH ¢ nen ThproBust Ha peryiupan naszap M ILie Mojaje 3asBlICHHE 3a JOIYCKaHeTO Ha
EeMHUCHATA aKIUK 10 ThProBHs Ha perynupan maszap — BOB. Emucusta oT akiiu, KOSITO € IpeaMeT Ha MyOIUYHOTO Mpejiarame, e
ObJe ThpryBaHa camo B Penyomnuka brirapus.

B.7

Onucanue Ha NOTUMUKAMA N0 OMHOUICHUE HA OUBUOCHIMUME

JIpy’KeCTBOTO € ATBKHO 10 3aKOH Jia paslpesiel KaTo AUBUJACHT Hai-Maiko 90 Ha cTo oT nedanbara cd, popMHpaHa CHITIACHO YL
10, an. 3 or 3JICHUL. 3axonbT 3a0paHsBa Ha J[py>KECTBOTO Ja KamWTadu3Mpa MOJICKAINATa Ha pasmpeAeisiHe KaTo TUBHIACHT
neyanba. CeriacHo Ycrasa Ha JIpyKecTBOTO M 3aKOHA, TO € JUIBKHO 13 M3IUIATH AUBUACHTHTE Ha aKIHOHEPHUTE B CPOK 110 12 Mecera
OT Kpasi Ha ChOTBETHATa (PUHAHCOBA FO/IMHA.

PA3ZJIEJI T - PUCKOBE

I.1

Kniouosa unpopmayusn 3a knouosume puckose, cneuuduunu u ceoticmeenu 3a Emumenma:

1) Onepanuonen puck: OneparOHHUSIT PUCK MOXKE J1a ce ONPEIENH KaTO PUCK OT 3ary0u B pe3yiTaT Ha HeaJeKBaTHU WIIH
HepaboTeIN BBTPENIHN MpOIECH, Xopa Win chOuTHA. OCHOBHHAT pHCK € CBBP3aH C B3E€MAaHETO Ha IIOTPEIIHH
WHBECTUIIMOHHHU PEIIeHNUs], KOUTO OMXa MOTJIH Jia I0Be/aT 110 3ary0ou 3a JIpy»KecTBOTO, PeCeKTHBHO HETOBHUTE aKIIHOHEPH.
To3u pucKk € 3HaUMTENeH W MPOU3THYA OT (akTa, 4e¢ EMUTEHBT € HOBOYUpEIEeHO APYKECTBO, KOETO OIIe HSAMa HaTpyHaH
OITUT ¥ EKCIIePTH3a, KOETO MOPaXa BEPOSITHOCT OT B3EMaHe Ha IPELIHH MEHUDKBPCKH M MHBECTHIIMOHHY PELICHHMSI.

2) Puck oT 3ary0a Ha KJIIOYOBHM CJay:KuTequ: Thil kKaTo EMHTEHTHT € HOBOCBH3/aACHO APYKECTBO Ge3 HATpyMaH OMHUT U
eKCIepTu3a, ycrexsT 3a OpaemoTo pazsutue Ha BPABO [MPOITBPTU ®OH/] 3aBrcH H3UATIO0 OT TEKYLIHS MEHUIKBPCKH
eKHIl, KOWTO Ompenelsi cTpaTerusiTa 3a pasputHe. ClienoBaTeNHO yCHeXbT M pe3ynTtatute Ha [lpyxecTBOTO B Objere
3aBUCAT M3ISIO OT MPO(GECHOHATHUTE YMEHUS, 3HAHUS W KOMIIETCHIINH HAa MEHHPKBPCKUS €KUM W B TO3M CMHCBHI TOH €
Kmo4oB 3a J{pyxectBoTo. OT Tasu rieqHa Touka 3arydara Ha MEHHDKBPCKUS €KUM MOXe Aa Obje maryOHa 3a HEroBOTO
ObIere.

3) Puck, cBbp3aH ¢ 00Cay:KBAaIUTe ApY:XKecTBa: J[PYKECTBOTO € 3aIB/DKCHO IO 3aKOH Ja BB3IOXKU YIPABICHHETO Ha
IPUTSKABAaHUTE MMOTH, BKIIOYUTEIHO, HO HE CaMoO, M3BBPIIBAHE Ha CTPOEXKH U MOMOOpEHUs, CHOMpaHETO Ha HaeMw,
HOATBPKAHETO ¥ PEMOHTHUTE, KaKTO M BOJICHETO HA CUETOBOJIHA OTUETHOCT, HA €IHO WM IT0BEYE OOCITYKBAIIH JIPYKECTBA.
B Ta3su BpB3Ka M3MBIHEHHETO Ha JOTOBOPHHUTE 3aJBJDKCHHSI OT CTpaHa Ha OOCIy)XBallUTe IPYXKECTBa IIe OKa3Ba
CBHIIIECTBEHO BIIMSHHE BBPXY AeHHOcTTa M (uHaHCcOBHTE pe3ynrtaté Ha [lpyxectBoro. [Ipm mombopa Ha obcmyxBamu
npyxectBa CopBeTsT Ha JlupekropuTe Ime ce PBKOBOIM OT JOCETrallHaTa MCTOPHWS, pPEMyTaIus, NpodecHOHaTHA
KBaJ'[I/I(bPIKaL[I/Iﬂ " OITUT Ha OGCJ’Iy)KBa[L[I/ITe APYXKECTBA U PBKOBOAHUS UM IIEPCOHAIL.

4) Puck, cBbp3aH ¢ HeCHTYPHOCTTA MO OTHOLIEHHE HA OCHUTypsiBAaHE Ha Heo0X0auMoTo (puuancupame: To3u puck
MPOU3THYa OT HECHUTYPHOCTTA IO OTHOIIGHHE Ha Ha0aBsSHETO Ha HEOOXOAMMHUTE CpelncTBa 3a (UHAHCHUpaHe Ha
nHBecTHnMUTe Ha EmuTrenra. [Ipm HEBB3MOXHOCT 3a OCHTYPSBAaHETO HA HYKHOTO (PMHAHCHpaHE BCHYKH IUTAaHUPAHU
MHBECTHINH IIle TPsAOBa /1a OBbJAT OTIOKEHH BB BPEMETO, JIOKATO CE OCUTYPSAT HEOOXOANMHUTE CPENCTBA 32 (PHHAHCHPAHETO
UM, KOETO OT CBOSI cTpaHa Ou 3a0aBuio pa3BuTHeTo Ha EMuTeHTa 11 OM MMalio HeraTUBEH e(heKT BbpXY HETOBHUTE PE3yITaTH.
IIpn npexomepHOTO 320aBsiHE HA HaOaBsHE HA HEOOXOIUMUTE CPENCTBA, [Ipy’KECTBOTO MOXKE J1a IIPOIyCHE peann3upane Ha
U3TOZHM CIIEJIKH, KOUTO MOTaT Jia ObJaT OCHIIECTBEHM OT KOHKYPEHTH. ToBa OM MOIJIO 1a MMa CHJICH HEraTMBEH e(eKT,
KOWTO I]a MOBJIHsie BBPXY OBJACIINTE IEPCHEKTHBU 3a pa3BUTHE Ha EMHTEHTa, KakTo M Ha OYaKBAaHHTE PE3YNTaTH OT
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5)

6)

7)

8)

9)

10)

11)

HEropara JJICHHOCT.

Puck, cBbp3aH ¢ KOHTpareHTHTe — HaemaTesquTe: OCHOBHATA YacT OT IPUXOAUTE HA JIpy’KeCTBOTO Ie ce GopMHpa OT
HOJIy4aBaHe Ha HAeMHU Cpelly OTJAaBaHE IOJ HAaeM Ha aKTHBUTE B HErOBHsS MHBECTHLHOHEH moprtdeitn. ToBa B romsima
CTEIeH IIOCTaBs Pe3yJITaTUTe OT HEeroBara JACHHOCT B MpsKa 3aBHCUMOCT OT HAeMaTeJINTe U MO-TOYHO TIXHOTO (PHHAHCOBO
CBCTOSIHME M BB3MOXKHOCTTA UM JIa M3IUIAIIAT PEJOBHO 3aIb/DKEHUsTa cM KbM EmmnTeHTa. 3a0aBsiHe Ha IUTANIaHHUATA OT
CTpaHa Ha HaeMaTelluTe OM MMajo HeraTHBEH e€(PeKT BbPXY BB3BPBIIAEMOCTTa OT HHBECTHIMHTE HA [Ipy’KeCTBOTO OT €1Ha
CTpaHa, a Jipyra OM MMaJIo HETaTUBHO BIMSHME U BHPXY JIMKBUIHOCTTA Ha [Ipy’KECTBOTO, KOSITO € KIII0YO0Ba IpeaBr (akTa,
ye EMUTEHTHT IIaHupa Aa (GHMHAHCHpA ToJsiMa 4acT OT CBOATa MHBECTHUI[MOHHA CTpaTerus cbc 3aeMHH cpescTBa. C men aa
MHHUMH3HpPA TO3U PHUCK, [IpyKECTBOTO Ie AMBEpCHUIMPA CBOS HHBECTHUIMOHEH HOPT(EH KaTo WHBECTHpA B Pa3INIHH
KJIacOBE HEJIBIDKMMH MMOTH Ha Pa3iIMYHU JIOKAMM U IIe ThPCU JAa TpHBJIeYe MO-ToisM Opoif HaeMmaTenu, Taka e
HEM3bIHEHUETO Ha 3aJb/DKEHHUsTA Ha JafeH HaeMaTel Ja He ObAe maryOHo 3a oOm[0TO HmpejcTaBsiHe Ha JlpykecTBOTO.
CamoTO (pMHAHCOBO CHCTOSIHME HA KaHIWIAT-HaeMaTelITe CHINO Iie Obe 0OeKT Ha MIperJie] W OLEeHKa Ipead Ja Obar
HpeaNpHeTH CTBHIIKU KbM CKIIIOUBAHE Ha CAENKA.

Puck, cBbp3aH ¢ HaJM4HeTOo HAa CBOOOAHM mJomM: To3M PUCK NPOU3THYA OT BB3MOXKHOCTTA 4acT OT HUMOTHTIE B
noprdeiina Ha JpyecTBOTO a ocTaHAT Oe3 HaeMaTel! 3a OIpe/eNicH MEPHOJl OT BpeMe, KOETO OH ce OTpa3sHuiIo HETraTHBHO
BBPXy MNpPEACTaBIHETO Ha JIpyKecTBOTO M pe3ylTaTuTe OT HeropaTa JeWHocT. C men Ja MHUHHMH3HMpa TO3H PHCK,
Jlpy>xecTBOTO IIle IpuaoOuBa 6n3Hec MMOTH (0(HC, THPrOBCKM M MHIYCTPUAIHH IUIOIIH), KOUTO KbM MOMEHTA Ha CIeJKaTa
3a mpuaoOuBaHe Bede IeHEpHpaT NMPUXOJM OT HaeM, TOeCT Te Bedue ca OTAAaJCHH IO HAeM WM TaKWBa, NPH KOHTO
HpeITUITHATE COOCTBEHUIIN OCTaBaT HAeMaTelld B IIPUIOOUTHS HMOT.

Puck ot HeoOXoaMMOCT OT MNpeyCcTPOiicTBO Ha MMOTUTe B mopTdeiina: To3m puck OM MOTBI 2 BB3HHKHE NPH
IIpeKpaTsBaHe Ha JOTOBOP 3a HAaeM Ha JaJieH UMOT, KOraTo JlaieH HaeMarell [0 €JHa WIK Apyra pUYNHa PEelIy a HallyCHe
UMOTa, KOiTO obuTaBa. HeoOxomuMocTTa OT HaMupaHe Ha HOB HaeMatell O1 MOIJIa J1a MOPOAN HyX/JIa OT IIPEYCTPOHCTBO Ha
cBOOOJHMS MMOT, Taka Y€ TOH Ja OTroBapsi Ha M3HCKBAHUATA M HYXIWTe Ha HOBHS Haemaren. Tosa Om moBeno 1o
TeHepHpaHe Ha JOIBJIHMTEIHH pasxogu 3a JlpykxectBoTo mox Qopmata Ha JUPEKTHH pPa3XOAW, CBBP3aHU C
MpEeyCTPONCTBEHUTE AEHHOCTH, TaKa W HMHAMPEKTHO NpH 3aryba Ha NPUXOAU OT HAaeM 3a BPEMETO, B KOETO HMOTHT €
HeoOuTaeM.

Puck ot opcvmakopHu 00CTOATEJCTBA U HEMOKPUTH 3ary0u: JIpykecTBOTO IIe 3acTpaxoBa IPHTEKABAHUTE OT HETO
HEeBIDKUMH HMOTH B CHOTBETCTBHE ¢ oOMuaiiHaTa Onaropa3yMHa IpakTHKa B cTpaHaTa. ChIIECTBYBaT o0ade PHUCKOBE,
KOMTO He c€ IOKPUBAT OT 3acCTPaxOBATCIHUTE KOMIIAHMM WM YHMETO 3acTpaxOBaHE IO JeicTBUTENHa CTOHHOCT Ha
HMYIIECTBOTO HE € NKOHOMHYECKH OIIPaBJaHO MOPaaAN BUCOKHTE IIPEMHH, KOUTO IIe CIEABA Ja Ce 3aIUIaTAT (HaIpuMep PHUCK
OT TEPOPUCTHYEH aKT). AKO NPOM3TEKAaT BpEeIH OT 3acTPaxoBaTeIHO CHOWUTHE Haj 3acTPaxOBaTENHOTO IOKPUTHE,
JIpy>kecTBOTO II[e IPETHPIHN 3aryOu, KOUTO MOraT aa ObJar JIo pa3Mepa Ha MHBECTHPAHUS B CHOTBETHUS HEJBIKHM HMOT
KamuTai, kato JpyXecTBOTO IIe MPOABIKH Ja OBJAe 3aJbDKEHO IO €BEHTYaIHO M3TETJICHHTE 3aeMH 3a NMpHAoOHBaHE H
BBbBEXK/IaHE B €KCIIOATALUs] HA UMOTA.

Puck, cBbp3an ¢ kparkara ucropusi Ha JIpyxkecTBoTo: Bbrpeku ue J[pyXecTBOTO € HOBOCBH3JIaJEHO M CHOTBETHO C
KpaTKa HMCTOPHS, HErOBUAT MEHM/DKMBHT € C JIBJITOroJullieH omuT. Bceku oT uneHoBere Ha CbBeTa Ha JUPEKTOPUTE
MpUTEXaBa ABJITOTOIMIIEH CTaX B cepaTa Ha PUHAHCHTE, HEABMKUMHUTE UMOTH M yIpaBIEHHETO Ha mpoekTu. [Ipemsnn
Te3u (haKTH, PUCKBT OT B3eMaHe Ha IPEIIHH PELICHHs] BBIPEKH KpaTkaTta UCTOpHs Ha EMHUTEeHTa e cBeieH 10 MUHUMYM, Thi
KaTO MEHUJDKMBHTBT € TO3U, KOUTO B3eMa PEILleHUs U HeroBaTa eKCIepTr3a € KJIHuoBa 3a ycrexa.

Puck oT u300p Ha Hemoaxoasimia ma3apHa cTpaTterusi: bpaemure meyanOu M MKOHOMHYECKaTa NeiHOCT Ha EMuTeHTa
3aBUCAT OT CTpaTerusATa, M30paHa OT BUCHIMS MEHW/UKBPCKH €KHMI Ha KOMIaHWsATAa. [300pbT Ha Hemoaxojsiia rna3apHa
CTpaTeTHs MOXe€ Ia IOBele [0 3HAUNTeNHHM 3ary0n. MEHHIKBPCKUSAT €KHII ce CTpEeMH Aa YIpaBisiBa pHCKA OT
CTpaTerMyecku TpPEIIKH 4Ype3 HENpPEeKbCHAT MOHUTOPUHI HAa Pa3MYHHUTE €Talu NpHU HM3MBJIHEHHE HAa WHBECTULMOHHATA
CTpaTerus M pe3yiaraTuTe oT Hesl. ToBa € OT M3KIIIOUUTENHA BaXKHOCT, 3a Jla MOXE Jla Cé pearupa CBOEBPEMEHHO, aKo €
HeoOXoJrMa ITPOMSTHA Ha OIIPEe/IeJIeH eTall B IUIaHa 3a CTpaTerndecko pa3BuTHe. HeHaBpeMeHHHTE MM HEYMECTHHU NTPOMEHH
B CTpareruiaTa CbUIO0 MOraTr Aa OKa)XKaT CBhbIICCTBEH HETAaTHBCH e(beKT BBPXY ﬂeﬁHOCTTa Ha KOMIIaHHUATA, ONECPATUBHUTE
pe3yaraTd U (pUHAHCOBOTO My CHCTOSIHME. PeOBHOTO M3TOTBSIHE Ha KadeCTBEHH ITa3apHM MIPOYYBAHMS INE ITOMOTHAT 3a
B3€MaHC Ha aIACKBATHU U OGOCHOBaHI/I pe€ICHHUA OT CTpaHa Ha MEHHUDKMBHTA, TaKa 4€ PUCKHBT OT HCHAaBPEMCHHU H
HETIOJXOASAIIN penIeHns 1a Obe CBEICH 10 MHHIMYM.

Puck ot HegocTaTh4eH 000POTEH KANMUTAN 32 H3MJIaNIaHe HA TUBHAeHTH: J[pyKecTBaTa ChC CIIENNaIHA HHBECTHIIHOHHA
el ca 3aJb/DKEHH Aa pasnpeneiaT MUHuMyM 90% ot neyanbaTa 3a roauHaTa moj opmara Ha TUBHICHT 0 CMHCHIIA Ha
wr.10 ot 3[JCULl. CnenoBaTtelHO MEHHIKMBHTHT TPsiOBa CTPUKTHO Ja IUIAHUPA M YIPABISABA BXOMIIIUTE W U3XOIAIINTE
Mapu4yHU MOTOLH, TaKa Y€ ﬂpy)KeCTBOTO Jla pasnoJiara ¢ 10CTaTb4HO NMapuvHU CPEACTBA, 3a 4a MOXE Aa U3IJIAaTH ABJDKUMUA
muBuzeHT. Enun ot dakTopute, KouTo OMXa MOTJIH /1a MPEAN3BUKAT MPOOIEMH C IMKBHIHOCTTA € N3MOJI3BAHETO HA JIBITOBO
(mHAHCHpaHe, KOSeTO HATOBapBa JONMBIHUTEIHO KOMIIAHUATA ¢ (PUKCHPAHM IUIANIaHWs, CBBP3aHH C OOCITY)KBAHETO HA TO3H
near. Jlpyr ¢axtop, KOMTO BIHUsie Ha JMKBUIHOCTTA ca B3eMaHuUsiTa Ha EMUTEHTa M TOBa KOJIKO YCHEUIHO TOH Ie ycIsiBa aa
ru cpOmpa. 3a Ta3u nen JpyxKecTBOTo Ie NMpuiara CTPUKTHA M KOHCEpBaTUBHA MOJUTHKA TIPH YIIPABJICHAC HAa B3EMaHUATA.
VYnpasieHHeTo Ha MMOTHTE BKIIOYBA M AKTUBHO YINPaBIEHHE HA OTHOLICHHATA C HaeMaTelIUTe Ha IPUTEXKaBaHU OT
JIpy>keCTBOTO MIMOTH W IIpU HYXJa B3E€MaHMATa OT HaeMaTelHuTe Iie ObJaT KOMIICHCHPAaHU IOCPEACTBOM HAIUYHHTE
rapaHiuy 3a 100po U3MbiIHeHHe (OaHKOBH TapaHIMU, JETO3UTH WIH JIPYTH, KOUTO ca MPEIBHICHH KAaTO Bb3MOXKHOCTH B
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12)

13)

JIOTOBOPHHTE OTHOILEHHMS ), KAKTO M CBOCBPEMEHHA 3aMsiHA Ha HACMATeIIH, KOUTO 0aBAT HAGMHHU IUIAILAHHS.

PuckoBe, cBLp3aHH ChC CKJIIOYBAHETO HA CAEJKH ChC CBBP3aHH JIHIA, YCJOBHATA HA KOHTO Ce Pa3jH4yaBaT OT
nazapHute: To3u pHCK ce M3pa3siBa B CKIIOYBAHETO Ha CIHENKH ChC CBBbP3aHM JIMIA, KOUTO C€ CKIIOYBAT NPU YCIOBHS
pa3IMYHU OT Ma3apHUTE, KOSTO MOXKE Ja JOBeAe IO 3aryOW M Ipyru IeTd 3a JIpyKecTBOTO, PECIIEKTUBHO HETOBHTE
aKIMOHepH. MEeHnLKbPUTE I ClIa3BaT 3aKOHHUTE M Hai-7oOpUTE MPaKTHKH 3a pa3KpHBaHe M M30ArBaHEe Ha KOH(IHMKT Ha
HHTEpECH, a TIPU Bb3HUKBAHE HAa TaKbB — J1a 'O Pa3sKPHAT CBOCBPEMEHHO 110 HAYMH, JOCTBIICH 32 HHBECTHTOpHUTE. AKO Obe
pa3KpUT MOTEHIHaJeH KOHQUINKT Ha HMHTEPECH OT CTpaHa Ha HAKOW OT wieHoBeTe Ha ChbBera Ha IUPEKTOPUTE Ha
JIpy’KeCTBOTO, CHIMAT € JUIBXKEH Ja Ce OTTEIIH OT AUCKYCHUTE U B3MMAHETO Ha PEIICHNE OTHOCHO JafeHUs Ka3yc.

Puck oT HeycmemHo ocbhblecTBSIBaHe HAa MyGJMYHOTO mpeanarae: Ilpemiaranero me ObIe HEyCIENIHO, ako He €
JIOCTHTHAT HETOBUS MUHHMAJIEH TIpar — ako He ca 3amucaHu U miareHu mone 36 000 000 noBu axuumu. [lopanu Bucokarta
JIOJIHA TPAHMIIA HA EMHUCHATA, EMHTEHTBT CUMTa, Y€ TO3M PHUCK € pealieH, HO HEYCHEIIHOTO MyOJIMYHO HpeasaraHe Bce Mmak
He Ch3/1aBa peallHa 3arulaxa TOH Ja He MOXKEe Jia M3BBPIIBa ACHHOCT KaTO IPYKECTBO CHC CIIEIMAIHA HHBECTHIMOHHA eI,
JOKOJIKOTO Iie ObJIaT M3MO0I3BaHM APYTH CIIOCOOH 3a (PMHAHCHpaHEe HA JEHHOCTTA My.

Knwuoea ungopmanua 3a knouosume puckoge, cneyuduynu u ceolicmeenyu 3a ompacwyia, 8 Koiimo onepupa Emumenma:

1.

Puck, cBbp3aH ¢ NpoMsiHATa B NMa3apHUTEe LEHH HA HEABUKUMHUTE UMOTH: EMHUTEHTHT Ile MHBECTHpPa OCHOBHO B
cerMeHTa Ha OM3HeC UMOTHTE: OQHC, THPTOBCKH U HHAYCTPHAIHHU IUIOUIHN KaTO 1€ C€ HACOYH OCHOBHO KbM IOKYIIKA Ha BEeUe
HAITBJIHO 3aBBPINCHH M (YHKIMOHUPAIIA UMOTH C peajHd HaecMmarend. [lopaau Ta3u NpUYMHA Ma3apHHUTE IIEHH Ha T3
MMOTH III¢ OKa3BaT CHIICCTBEHO BIMSIHUE BHPXY pPealn3upaHe Ha JOXOTHOCT OT TAX B Clydaidl Ha Oblema npoaaxota. Eqno
CBCHTYaJIHO TIOHIDKABaHE Ha Ma3apHUTE [ICHW HAa HEIBWXMMHUTEC MMOTH OH JOBEJO O HAMallsiBaHEC Ha peajM3upaHaTa
KamuTajaoBa mneyasda mpu mpojaxbara HA UMOTHTE M OM OKa3ajlo HETaTHBHO BIMSHUEC BBPXY pasMepa Ha MapUIHUSL
IUBHJCHT 32 HHBECTUTOPUTE U LIEHATA HA aKIUUTE Ha J{pyKecTBOTO.

Puck ot cmiHa koHkypenuus: M3munuamara 2018 r. Oemie pocTa IMHAMH4YHA 32 Ia3apa Ha OM3HEC MMOTH OCHOBHO B
cerMeHTa Ha o(HC IUIONIH, KaTo Ta3W aKTHBHOCT IPHBJIMYA BCE IOBEYE MHBECTUTOPU HA Ma3apa M MOPakaa KOHKYPEHIHS,
KoeTo OM MOIJIO Ja JOBele O IOBUIIABAHE Ha LeHUTe HAa uMoTuTe. OT enHa CTpaHa, cie]l IoBeue OT IIECT TOAMHU Ha
MOBUIICH JIMKBU/ICH PUCK, HATMYUETO Ha IIOBHIIICHA JIMKBUAHOCT Ha Ia3apa Ha OM3Hec UMOTH B bbirapus ce cuura 3a 100bp
CHT'HAJI KAaKTO KbM UYKIECTPAHHH, TaKa U KbM OBITapCKH WHBECTUTOPH U TOJICHTYPSIBA MOTEHIHAICH HHTEPEC KbM UMOTH
Ha JIpy)KeCcTBOTO, KOTraTo M aKo ObJe B3E€TO pELICHHE 3a M3XO0J OT HalpaBeHH Beue uHBecTHLMH. OT apyra cTpaHa,
HaJIMYMEeTO Ha KOHKYPEHIMS HE Ce OYaKBa Ja 3acTpalll HaMHUPAaHETO Ha IOAXOJNIM MMOTH 3a NMpHUAoOHBaHe, ThH KaTo
JpyxectBoto me pazuuta Ha EM B EJI EOO/], B kauecTBOTO My Ha 00CITy’XBaIllO JIPY>KECTBO U BOJEIA KOHCYITAHTCKA U
MOCpPEeTHUYECKa KOMIIAHHMS, A MOJCUTYPSBA BH3MOKHOCTH 32 WHBECTHIIMH, KOMTO MMaT BHCOK ITOTEHIHAIN 3a peaan3upaHe
Ha IIpUBJIEKaTeIHa JOXOAHOCT 3a akiuoHepute Ha BPABO ITPOITBPTU ®OH/I.

Puck, cBbp3aH ¢ HAMAJISIBAHETO Ha pa3Mepa Ha HaemuTe: OCHOBHATA YaCT OT NIPUXOAUTE Ha JIpyKeCTBOTO e ObAaT OT
HaeMH Ha HEABIKUMHU MMOTH, KOUTO Ca 3aBHCHMH OT PaBHHUINETO Ha HAEMHTE B ITOJCEKTOPUTE HA Ma3apa Ha HEIBHKUMHU
umotH. CreoBaTesHO, HaMajleHUEe Ha HAaeMHHUTE paBHUINA L€ ce OTpa3d HEraTMBHO Ha Npuxoaure Ha J[pyxecTBoro,
PECIEeKTHBHO Ha HeroBaTa medanoa. [Ipn paBHHM JApyru yclioBuWs, TOBAa II€ OKaKe€ HETATHBHO BIMSHHE BBPXY pa3sMepa Ha
MapUdHUST TUBHACHT, M3IUIAmaH oT JlpyxkectBoro. J[pyXKeCcTBOTO IIe ce CTPEMH Ja HaMall PHCKa OT IOTECHIHAIHO
HaMajeHHe Ha HaeMHUTE PaBHHUIIA HA IIPUTEKABAHUTE OT HErO UMOTH Upe3 CKIIOYBAHETO Ha JBITOCPOYHHU JOTOBOPHU 32
HaeM U JuBepcu(uKanys Ha MHBECTUIMHUTE B PA3JINYHHM TTOJICEKTOPH HA Ma3apa.

Puck, cBbp3aH ¢ HHBeCTHIMHMTE B HEABM:KMMH MMOTH: HeBIDKUMUTE UMOTHU Ce KaTErOPU3UPAT KAaTO MO-HEIHKBHUIHUTE
aKTHBH, 332 KOUTO € XapaKTEePHO, 4€ CAEJIKUTE C TAX C€ OCBUICCTBABAT MO-TPYAHO, OTHEMAT MOBEYE BPEME U Ca ChIIBTCTBAHU
OT TpaH3aKUMOHHU pa3xoau. CienoBaTeIHO OCHOBHMAT PHUCK 3a BCUYKM YUYaCTHUIIM Ha TO3M I1a3ap, BKIIOYUTEIHO
EmuTeHTa, € CBbp3aH C BEPOSATHOCTTA OT pealM3upaHe Ha 3aryOM B ciydall Ha HEOOXOIMMOCT OT Obp3a mpojaxda Ha
akTuBu. OCBeH TOBa MopanW ciabara JUKBHAHOCT HAa TO3M KIAaC aKTWUBH, EMUTEHTHT mie pasmoyiara C OTrpaHWYEHH
BB3MOXKHOCTH 32 MPOMsHA B MOPTQeiisia CH 0T HEABMKUMHU UMOTH M TIO-TPYIHO IIe MOXKE J]a TO NPECTPYKTYpUpa Mpy HyxKIa
B CICICTBHE HAa BBb3HUKHAIU IIPOMEHH B MKOHOMHYECKHUTE, IPAaBHHUTE, NMOJUTUYECKUTE U JPYTU yCIOBUA. TOBa OT CBOS
CTpaHa MOpaXk[a PUCK OT pealu3upaHe Ha 3ary0M KaTo HsAMa rapasius, de JpyKecTBOTO 1€ ycliee CBOEBPEMEHHO Ja
Npojaje HeABMKIMHU UMOTH WM Y€ MPOoJJayKHATa MM [IeHa IIe HaJBHINaBa IIeHaTa Ha TIXHOTO NPUI00UBAHE.

Puck, cBbp3aH ¢ yBeJuYaBaHe Ha 3acTpaxoBateqHuTe npemumn: BPABO I[IPOITBPTM ®OHJl me 3actpaxoBa
MPUTEKABAHUTE OT HEr0 MMOTH. YBEIMYaBaHE HA 3aCTPAaXOBATEIHUTE NPEMUHU 332 HEIBIKUMH MMOTH IPU PABHU JIPYrH
YCJIOBHS IIIe Ce OTpa3u HeraTHUBHA Ha (UHAHCOBHUS pe3ynaraT Ha Emurenra. [Topaau OTHOCHTENHO HHUCKHUS pa3Mep Ha Te3u
pa3XoAW, pPaBHMINETO Ha 3acTPaxOBaTENHUTE IPEMHM IIe HMa MHHHMaJIeH edekT BbpXy oOmara MOXOIHOCT Ha
JpyxectBoTo. C 11e1 KOHTPOJIMPAaHE HAa PAa3XOIMUTE 3a 3aCTPAXOBATENHU NMPEMHUH, MEHHUKMBHTBT Ill€ THPCH ONTHMAJIHU
o(epTH 1O OTHOIIEHHE HA 3aCTPaXOBATEIHO MOKPUTHE U Pa3Mep Ha 3aCTPaxoBaTelHA NMPEeMHUs KaTo 3a LENTa € Bh3MOXKHO
Jla TI0JI3Ba YCIIYTHTE Ha 3aCTPaxOBaTEITHN OPOKEPH U areHTH.

Puck, cBbp3aH cbc 3a0aBa Mpu NpHAOGHBAHe HA MMOTH: EMUTEHTBHT Ille MHBECTHpA HAOpaHUs KalWTal B HEIBIKHMU
HMOTH KaTO € BB3MOXXHO Ja MMa 3HAUUTEICH BPEMEBU IEPHUOJ MEXIy I0JlydaBaHE HA IApUYHUTE CPEACTBA U
UHBECTHPAHETO UM B KOHKPETEH MMOT, MOPajau JHMIcaTa Ha MpejularaHe B ONpeJeleH MEepHoJ OT BpeMe Ha aTpaKTUBHU
UMOTH WM Ha MMOTH, KOHWTO Jia OTrOBapsT Ha KpuUTepuure Ha JIpy’keCTBOTO, KAaKTO M IOpaayl MPaBHA M (HaKTUIECKH
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YCTIOKHEHHS, CBBP3aHU C TPEXBBPISHETO Ha COOCTBEHOCTTa BBPXY HMMOTHTE. 3a TO3M IEPUOJ CBOOOIHUTE MapHUUHU
cpencTBa me ObJaT MHBECTUPAHHM B OaHKOBH Aeno3uTd. ChIIECTBYBAa BEPOSTHOCT HOXOABT, MOTYyUECH OT TE3W MHBECTHIUN
Ja ObJe MO-HHCBHK OT pealu3HpaHus MPH HHBECTHPAHETO B MMOTH, KOETO OM HaMalmio oOImaTa BB3BPBIIAEMOCT OT
uHBeCcTHLUUTE Ha [lpyxkecTBOTO. 3a Ja MHUHHUMH3MpA M KOHTPOJIUpPA TO3U PUCK, [IpyXKecTBOTO IIe U3BBPIIBA CTPUKTHO
IUTaHUpaHe Ha MapUYHUTE IOTOIM KaTo IIe THPCH I'BBKABOCT B 3aeMHOTO (PMHAHCHpaHe, ¢ e H30srBaHe Ha Ibp)KaHETO Ha
MO-TOJIEMH TI0 Pa3Mep 0T HEOOXOAUMHUTE TTAPUYHH CPECTBA 32 IPOABILKUTEHH IEPUOAN OT BpEMe.

Puck ot 3aryou, Hemoxkputu ot 3actpaxoBku: bPABO IIPOITBPTHU ®OH/I me 3acTpaxoBa MpUTEKaBaHUTE OT HETrO
HEBIDKUMH UMOTH B CHOTBETCTBHE C oOHMyaifHaTa OJaropasyMHa NpakThka B cTpaHaTa. ChbliecTBYBaT, o0aye, pUCKOBE,
KOMTO HE Ce MOKPHBAT OT 3aCTPAaxOBATEJIHNTE KOMIAHUHM WINM YHETO 3acTpaxoBaHE MO IEHCTBUTENHA CTOHHOCT Ha
UMYIIECTBOTO € MKOHOMHYECKH HEONpaBJaHO MOpagd BHCOKUTE NPEMHH, KOUTO Cle/Ba Ja CE 3aIaTAT (HAmp. pUCK OT
TEpOPUCTUYEH aKT). AKO MPOU3TEKAT BPEIH OT 3aCTPaXOBaTENHO ChOUTHE HAJl 3aCTPaXOBATEIHOTO NMOKPHUTHE, JIpyKkecTBOTO
IIe MPeThPIH 3aryOu, KOUTO MOTraT Ja ObAaT A0 pa3Mepa Ha MHBECTHPAHUS B CHOTBETHHS HEABIDKMM MMOT KalUTal, KaTo
JIpy>kecTBOTO IIie MPOABIDKH Ja ObJe 3aIbKEHO MO €BEHTYaIHO U3TETrTIEHUTE 3aeMH 3a MpuaoOuBaHeTo Ha umota. [lopaau
HETIPeABUIMMOTO €CTECTBO Ha PUCKa, CHIIUAT He MOKe J1a ObJie yIpaBIIsiBaH.

Puck or HamansiBaHe Ha Ma3apHUTe LeHM Ha HeaBw:xumute umotru: ,bPABO IMPOITBPTU ®OHA“ AJJCUL] me
WHBECTHpa B OWU3HEC MMOTH B CErMEHTHTE:O(HUC, THPrOBCKH W MHIYCTPUAIHU IUIOIIMA KaTo JEHHOCTTA LI ce M3pa3siBa B
MOKYTKA Ha Beue 3aBBPIICHH U3rPaJICHH, TOJHU 3a CKCIUIOATAIMS UMOTH, TCHEPUPAIIU J0XO]I OT ABJITOCPOYHH JJOTOBOPH 32
HaeM. PUCKBT OT HamassiBaHe Ha MMa3apHUTE CTOWHOCTH HA HEABMKMMHUTE HMOTH Ce M3pa3siBa B [Be HampasieHus. EqHoTo e
CBBP3aHO C HAMAJIIBAHETO HA IOXOJHOCTTA OT HAGMHUTE - KOTaTO IICHUTE Ha HEJIBIDKUMHUTE HMOTH C€ YBEJINYABaT C MO-0bP30
TEMIIO, OTKOJKOTO pa3MepbhT Ha HAEMHTE MM KOraTO HAEMHUTE OCTAaBaT HEMPOMEHEHH, TOraBa AOXOJHOCTTAa OT HAGMHTE
HamaJsiBa. J[pyroto HampaBlieHHE ¢ CBbP3aHO C HaMalsIBAHE Ha KAIMTAIOBA Meyaida Wid JIOPU pealli3hupaHe Ha KaluTaloBa
3aryba B ciydail Ha mocieaBamia npojaxba Ha MPUAOOUT MPEeIBApUTECIHO MMOT, KOTaTO Ma3apHUTE IICHH HAa WMOTHTE
HamasiBat. J[py:kecTBOTO mie ce (okycupa BbpXy OHM3HEC MMOTH, KOHUTO Aa M3IbPXKAT HA E€BEHTyaJeH Ma3apeH HATHUCK
3apaJd MCECTOTOJIOKCHHETO CH Ha KJIFOYOBH 32 CHOTBETHHUSI CETMEHT (O(HC, THPrOBCKH WM HHIYCTPHAJCH) JOKAI[MHA U
KOWTO TPUTEkKABAT KOHKYPEHTHH MPEIUMCTBA, BKIIOYBAIIN — €DEKTHBHU U NPESAMOYUTAHN OT HAEMATEeIUTE CrPaau, KaKTo U
CKJIFOYCHHU JIBJITOCPOYHU M HEMPEKHCBAEMH JOTOBOPH 32 HAEM C BOJCUIM MEKIYyHAPOJHH KOMIIAHWH, C HY)KHUTC FapaHIuH
3a 100pO U3IBIHCHHE.

PuckoBe npu M3moJ3BaHe Ha AbJroBo GpuHaHcupaHe: PUHAHCHPAHETO Ype3 JIBJITOB KalUTal MOpaXkaa AOMbIHUTEICH
PHCK 3a akKIMOHEpHUTe, KOHWTO ce nepuHupa Kato (UHAHCOB pUCK. (DUHAHCOBMAT PHUCK INPEACTABIABA JIONBIHUTENHA
HECHI'ypPHOCT 3a aKI[HOHEPHTE 3a MOoJTy4aBaHe Ha revyanda, peCcleKTUBHO JIMBHACHTH, KOraTo MPEINPUsITHETO ce (HHAHCHUpa
CbC 3aeMHH cpezcTBa. Toll mpousTHya oT (hakTa, 4e KOraTo ce M3MOJI3Ba 3a€MEH KaluTaj, TOH € 00BbP3aH ¢ NMePUOANYHU
(bUKCHpaHU IUIAIIAHUS, KOMTO NMPUIOOMBAT XapakTepa Ha (DMKCHPAHM Pa3XOJM 3a KOMIIAHMATA, Thil KaTro ca IBIDKHMH,
HE3aBHCHMO OT PE3YyNTATHTE OT JACHHOCTTa. B TO3M CMHCBHJI KOJNKOTO MO-TOJISIM € pasMepbhT Ha JbJIra, TOJKOBA MOBEYE
HapacTBa U PUCKBT OT 3ary0a 3a akIMOHEpHTe, Thil KaTo yBelr4yaBa pazMepa Ha (PUKCHpaHHTe Pa3Xo/au U IUIAIIAHUs, KOETO
HpH N0-cl1abu pe3yiTaTH OT JIeHHOCTTa, MOXKe Ja JIoBeze 10 3aryba 3a J[pykecTBOTO, PECIIEKTUBHO akioHepute. OT apyra
cTpaHa Te3u (MKCHUPaHU IUIAIaHUsI M3MCKBAT MHOTO BHUMATEHO IUIaHMPaHE W YIpaBiIeHHE Ha BXOJIIUTE M M3XOSIINTE
MAapUYHHU TTOTOIIH, 32 JIa He U3Maja APY:KECTBOTO B CHTYallis Ha JIMKBUIHA KpHu3a. C I1el MUHHUMH3UPAHETO U YIPABICHUETO
Ha TO3M PHUCK, MCHH/DKMBHTBT L€ IUIAHWPa BHUMATENHO MapHYHUTE MOTOIM Ha JIpyXeCTBOTO, Taka 4e Ja He U3Maaa B
JWKBU/IHA KpHW3a, HO CBHIIO Taka IIe AaHAIM3Mpa BHUMATEIHO BB3MOXHOCTHTE Ha JIpy)KecTBOTO 3a IoeMaHe Ha
JOTIBJIHUTENIHO KOJMYECTBO JIBJII NpEAM Ja IpeanpueMe NeHCTBHA MO HeroBoto moemane. C menm jga ce OrpaHHYd
MPEKOMEPHOTO 3aJbJDKaBaHe Ha J[py»KecTBOTO, MaKCHMAJHOTO KOJIMYECTBO ABIT, KOeTo EMHUTEHTHT MoXke jJa moeme e
ompeneneHo Ha 75% OT CTOHHOCTTa Ha COOCTBEHMSI KaIHTAll.

r.3

Knrwuosa uud)opmauuﬂ 3a Klinuosume puckoee, cnegmlmtmu 34 UCHHUMmME KHUJIca

1.

HenoBu puck - [Ipn ycremHo mposexkaHe Ha yBEIMUCHHETO HA KamuTana Ha EMuTeHTa upes3 myOnudyHO mpeyiaraHe Ha
HOBHUTE aKIIMH, Ta3apHaTa UM CTOMHOCT ILIe ce ONpeAens OT ThPCEHETO U MPEeAJaraHeTo UM KaTo IIeHaTa Ha aKIMUTe MOXKe
la HapacTBa WJIM Jla HaMaisiBa. B TO3M CMHCHI €MHCHOHHATa IIeHa HA aKIUHTE HE € MHAWKATOp 3a TAXHAaTa Ia3apHa
CTOMHOCT, KOSITO MOXKE 3HAUMTENHO Ja Bapupa IOJ BIWSHHE HAa Pa3inyHu (aKTOPH BKI. NMPOMEHH B ONCPATUBHUTE
pesyarati Ha EmuTeHTa B ObJelle, MPOMEHM B NMPOTHO3UTE M OYaKBaHUATA 3a MPUXOJHUTE M medaibara Ha EmureHra oT
CTpaHa Ha MEHWDKMBHTA Ha EMuTeHTa, MasapHuTe ydacTHHIM WM (uHAHCOBH aHanmm3aTtopd. [la3apHara rieHa Ha akIHHUTe
MOJKe J1a Objie OBNUsIHA U OT (aKTOPH, KOUTO HE ca JMPEKTHO CBbP3aHU C Pe3yiTaTUTe OT AelHocTTa Ha EMuTeHra kato:
MpOMSHA B ONIEPATUBHUTE PE3YNITATH Ha APYTH KOMIIAHUH B CEKTOpa, KOWUTO IMa3apHUTE YYaCTHUIM CMATAT 3a aHAJO3W Ha
EMuTeHTa M ro cpaBHABAaT ¢ TAX, KaKTO U MPOMsHA B Ia3apHaTa CTOMHOCT Ha aKkUMUTE Ha TakuBa KoMmmaHuu. Jpyru
(haxTOpH, KOMTO MOTaT Ja MpeJu3BUKAT 3HAUMTENHa (UIyKTyallls B II€HAaTa HA akuuuTe Ha EmuTeHTa M nma moBenar 1o
3aryOu 3a HHBECTHTOPHTE BKJIIOUBAT CIIEKYJIAllMH OTHOCHO EMUTEHTa B MeiuuTe U IIpecara, KakTo M CpeJ] HHBECTUIIMOHHATA
OOIIHOCT, CTPaTEerHUecK! JEUCTBUS OT CTpaHa Ha KOHKYpPEeHTH Ha EMHTEeHTa, CBBP3aHH ChC CIMBAHUS M NPHIOOMBAHUS B
CEeKTOpa, MPOMsIHA B ITa3apHaTa KOHIOHKTYPA, IPOMSHA B 3aKOHOAATEJICTBOTO U JIPYTH.

JIukBuaeH puck - JINKBUIHUAT PUCK CEe U3pa3sBa BbB Bb3MOXKHOCTTA 32 MOKYIKa MM Mpojax0a B KPaTKU CPOKOBE U MPH
MHHUMAITHH Pa3XoJ¥ Ha JaieHH LEeHHH KHIDKA Ha BTOpUYHHMS 1a3ap. [loTeHuanauTe HHBECTUTOPH B aknuuTe Ha EMuTenTa
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TpsI0Ba Jla UMAT NPEABHUJ, Y€ HE ChHIIECTBYBAT rapaHLMU 3a ObACIIOTO (GOPMHUpPAHE U MOJIbPKAHE HA JIMKBUIEH BTOPUYCH
nasap 3a akiquute Ha Emurenta. Te TpsiOBa na oruerar pakTa, 4ye JIMKBHIHOCTTA HAa KHIKaTa Ha EMuTeHTa Ie 3aBHCH U OT
JMUKBUHOCTTA HA CaMMs Ma3ap Ha IIEHHM KHIKa — Bbarapckarta ¢onmoBa 6opca. OcBeH ToBa Te TpsiOBa qa oOBpPHAT
BHMMaHHUe U Ha (akTa, 4e npu HeopMHUpaHe Ha aKTUBEH JIMKBHUJICH BTOPWYCH Ia3ap 3a akiuute Ha EmureHTta, ToBa On
MOTJIO J]a Ce OTpa3y HeraTHBHO Ha TsAXHATa [Ta3apHa LeHa.

HWudnannonen puck - VH}rammoHeH puCK NpEeACTaBIsBa BEPOSTHOCTTa OT HAaMaJCHHWE Ha MOKyNaTeslHaTa CHia Ha
MECTHaTa BaJyTa U CHOTBETHO OT MOBHIIEHHE Ha OOIIOTO IEHOBO PAaBHHMINE B CTpaHATa M peajM3upaHe Ha 3aryOu mopaau
o0e3lleHKa Ha aKTHBUTE, JICHOMHHHUDAHU B JieBa. B pombiHeHHWe, MH(OIAIMOHHUTE MPOLECH BOJAT A0 HaMaJeHHE Ha
peanHara JOXOMHOCT, KOATO IONy4YaBaT MHBecTHTOpHTe. [Ipe3 mocienHuTe roAMHM HUBOTO Ha MH(Ianus B Bwirapus
(cpennoronumieH pser) 6e orpunarento 3a 2014r. -1. 4%, 3a 2015r. -1.1% u 3a 2016r. -1.3%. IIpe3 2017r. undnauusra e
1.2% u cniopex MB® (World Economic Outlook October 2018) ropuminara nuduanus B beirapus 3a 2018r. ce ouaksa na
nocturte 2.6%, a npe3 2019r. u 2020r. na octane Ha HUBO 2.3%.

BanyTen puck - To3u puck € CBbp3aH C Bb3MOXKHOCTTA 3a 00€3IeHKa Ha MECTHATa BallyTa. 3a bbarapus KOHKpETHO, TOBa €
PHICK OT TIPEXJIEBPEMEHEH OTKa3 OT YCIOBHATA Ha MapH4eH ChBET IpH (PUKCHpPAH Kypc Ha HalMOHAJHATa BaiyTa oT 1.95583
1B. 3a 1 eBpo. IIpeaBun nmpueraTa monuTHKa OT CTpaHA Ha MPABUTENCTBOTO Ha bwiarapust n bearapckara HapogHa OaHKa,
OuYaKBaHMATA Ca 3a 3alla3BaHE Ha MAPUYHUSA CHBET JO IPUEMaHETO Ha CTpaHarta B EBpo3oHara.

Puck oT mpoMsina Ha MHTepecHMTe HA MA)KOPUTAPHUTEe aKIHOHepH - MaxxoputapHHTe COOCTBEHMIIM Ha KaluTaja Ha
“bPABO ITPOITBPTU ®OH/“ AACHUL] kbM MOMEHTa Ha U3TOTBSIHE Ha HACTOSIIUS TOKyMEHT ca AceH CtoumeHoB Jlnces
u JloroBopen ¢oun ,,AnBanc umuBect, EMK 131134055, ympasnsano ot ,.Kapon Kamurtan MenumxmbHT EAJ],
npurexasarmu o6mo 90.7% ot pa3Mepa Ha 3amucaHMs U BHeceH KanuTald Ha Emurenta. KaTo MaskopuTapHH COOCTBEHHIH
NpUTEXABAIIN 00LI0 ToBedye oT 2/3 oT KanuTaia Ha [Ipy)kecTBOTO, T€ MOTaT Jia YIPaKHSABAT PEIIABaIlO BIMSHHE BHPXY
BCHYKH BBIIpOcH, m3uckBanm pemenne Ha OCA Ha J[pyXecTBOTO, KaTO HalpHMep IPOMEHH B yCTaBa, Ha3HayaBaHE U
ocBoOoxaBane Ha wieHoBe Ha C/I, omoOpsiBaHe Ha CHIIECTBEHH 3a JpyKECTBOTO CAENKH, Pa3Ipee/THETO Ha IUBUICHTH U
np. 3a unBecturopute B akuuu Ha “BPABO I[MTPOITBPTU ®OHI“ AJCHIl chiiecTByBa pHCK OT HACTHIIBAHETO Ha
€BEHTYaJIHU IPOMEHHU B MHTEPECHTE Ha OCHOBHHTE aKIMOHEPH, KOMTO OMXa MOTJIH Ja UMAaT HeOIaronpusITHO MPOSBICHUE,
KaKTO I10 OTHOLIEHHE Ha JeHHOCTTa Ha JIpy)KecTBOTO, Taka ¥ CIPsIMO MHTEPECUTE Ha MUHOPUTAPHUTE aKI[HOHEPH.

Puck or pasBoaHsiBaHe Ha CTOHHOCTTa Ha akuuuTe - B ycrtaBa Ha J[pyXecTBOTO, MEHUIPKMBHTHT HE € 3aJI0KHI
OTPaHMYEHHUS] OTHOCHO OBJEIIN EMHUCHH OT aKIMU M TEXHUST pa3Mmep. B Ta3u Bpb3ka, ChINECTBYBA PHCK, IIPU YBEIHICHHE HA
KanuTaja, pa3MepbT Ha yJacTHETO HA Te3W aKIMOHEPH, KOUTO He YIPAXKHSIT CBOUTE NpaBa U HE 3alHIIAT IPOIOPIMOHATICH
JUUT OT HOBUTE aKIuH, fa O0b1e HamaneH. ChIecTBYBa CBIO TaKa PHUCK CTOMHOCTTA HA aKTHBUTE Ha akmus Ha J[pyXecTBOTO
Jla HaMasiee, B ciIydaid 4e IpH ObAeIIo yBeJMUeHHE Ha KamuTaia, OposT Ha W3aieHUTe aKInHU Ha J[pyKecTBOTO ce yBenn4n
¢ mo-Opp3H TEMIIOBE OT pa3Mepa Ha aKTUBHUTE Ha CBHIIOTO.

Jlunca Ha rapaHuus 3a M3MUIaliaHe HA TOAMIIHHM JUBHIEHTH - BbIpekn de ApyKeCTBOTO € IITBXKHO MO 3aKOH Ja
pasmpezens KaTo AMBUJICHT He mo-Maiko oT 90% ot mevanbara cH, omnpeaeneHa 1Mo ChOTBETHUS 3aKOHOB Pell, ChIIECTBYBa
BEpOSATHOCT JIpyXKeCTBOTO Jja HE € B ChCTOSHHE Ja M3IIIAIlA AMBHACHTH Ha akmuoHepute. DHHAHCOBHAT pe3ynTaT Ha
JIpy>XeCTBOTO 3aBHCH OT MHOXECTBO ()aKTOpPH, CpPeA KOUTO YMEHHETO M NpodecHOHAIM3Ma Ha MEHHIDKBPCKHS EKHII,
Pa3BUTHETO HA Ma3apa, B KOMTO ONepHupa APYKECTBOTO, HKOHOMHYIECKOTO pa3BUTHE HA CTpaHATa U PETHOHA U T.H. Beskaksn
Ob/IeIY IUTAIAHUS HAa JUBUJICHTH IIe 3aBUCST OT NevyaaOuTe M MapuuHMs OTOK Ha JIPYKECTBOTO, KAKTO M OT PasXOAWUTE U
WHBECTUIIMOHHUTE MY IUIAaHOBE.

Puck oT mpomMsiHa Ha JaHBYHOTO 00JaraHe HA MHBECTHIIMHTEe B IEHHHM KHM:KA - PUCKBT OT MpoMsSHA Ha JAHBYHOTO
obylaraHe Ha WHBECTHLMHTE B IIEHHHM KHI)KA CE CBBP3Ba C NPOMsHATA Ha TEKYLIMs PEXUM Ha oOjaraHe Ha TO3M POJ
uHCTpyMeHTH. CBITacHO cera JeWCTBAIUTE 3aKOHW, KAMTATOBHTE II€YAIONM OT CAENKH C aKmuHM Ha JpyXecTBOTO ca
HeoOmaraemu. [IpoMsiHa Ha 3aKOHOJATENCTBOTO M OTNAJaHE Ha OJIATONPUATHHS IaHBYSH DPEXUM, KaKTO H JPYyrH
NOTCHIUAJIHU IMTPOMEHU B JAaHBYHOTO 06naraHe Ha MHBCCTUIMUTC B IICHHHW KHMW)KAa MOTraT aa OKaXaT HCraTUBHO BJIHMSIHHC
BBPXY JIOXOAUTE HA HHBECTUTOPUTE.

PA3JIEJ ] —

NNPEJJIAT'AHE

A1 Oﬁﬂu HemHU NOCMbRACHUS, KAKNO U NPOZHO3HU PA3X00U N0 eMUCUAmA

KOHUTO CE€

DOOHJ.

Wubpopmanus 3a npubIM3MUTEIHATa CTOMHOCT Ha Pa3XOJWTe, CBBP3aHH C YBEIMYABAHETO Ha KalWTaja 4pe3 M3JaBaHe W MyOIMIHO
npennarade Ha akuun Ha BPABO ITPOITBPTU ®OH/I, e npexnctaBeHa B TabiauuaTta mo-1oidy. B Hes He ca BKIIOYEHH Pa3XOAMTE,

OTHACAT A0 LAJOCTHATa AEHHOCT Ha J[pyKecTBOTO MM 10 IOBeuYe OT €HAa €MUCHs LIEHHU KHIDKAa. Becuuku mocodeHu mo-

J0JIy pa3Xxoau ca 3a CMETKa Ha ﬂpy)KeCTBOTO.

TTocouennte emHOKpaTHHU pa3Xxoau BbB BPh3Ka C YBEIMYABAHETO HA KammTaia Bb3im3ar Ha 0.01 jeBa Ha ejHa HOBa aKys (KaKTO MPH
3alMCBaHe Ha MAaKCHUMAJHUS, Taka U HA MUHHMAJIHU BBE3MOKEH Opoil HOBH akium) U ce moeMar minsuio ot bBPABO TTPOITHPTU
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Ta6auua 3: Pazxoaun Ha EMuTeHTa 110 eMHCHSITA

Bupn pa3xonu (mpHOIH3HTETHH) B aeBa

Taxca na KOH 3a noTBbprkaaBaHe HA IPOCIEKTA 0
Takca na I1J] 3a npucBosiBane Ha ISIN ko1 Ha emucHsATa IpaBa 72
Taxca na L1/ 3a perucTpauus Ha eMHUCHATA IpaBa 1003
Takca Ha 1]/] 3a M31aBaHe Ha CIIpaBKa 3a JIML@, YIPAKHIIN/HESYIPAXKHIIH IpaBa 68
Taxca Ha 11/ 3a u3/1aBaHe Ha YZI0CTOBEPEHHUE 3a MOCTHIIMIM CYMH OT IIpojax0ara Ha rnpasa 24
Taxca na I/ 3a perucTpanusi Ha HOBaTa EMHCHUS aKIHK* 1000
Takca 3a fonyckaHe 10 ThbProBusl U MOIbpPKaHe Ha perucTpauusirta Ha emucus npasa npu bdb 0
JlommyckaHe Ha HOBHUTE aknu 10 Thprosust Ha bOb 600
Bp3narpakieHie Ha HHBECTULMOHHUS ITOCPEIHUK* ¥ 364 000
[Ty6nukyBane Ha CbOOLIEHHsS 3a IyOIMYHOTO IpeUIaraHe, APYTH ITyOJMKAIMM, OTIEYaTBaHE HA IPOCHEKT M JAPYTH 10 000
JIOKYMEHTH, POYJ IOy, APYTH BBHIIHH yCIyTH***

BrncBaHe Ha yBEIHYEHHETO Ha KanuTana B ThpProBCKUsi pErHCTBP 15
OBIIIO PA3XOIHU 376 782

*Taxcama 3a ,,[{enmpanen oenosumap *“ AJ/] éxnouea u maxca 3a pecucmpayus Ha HOBOEMUMUPAHUME AKYUU, KAMO Ce USHUCTABA KbM MUHUMYMA OM
1 000 ne. ce npubassm 6pos na cmemkume (axyuonepume) ymHodcenu no 1 16. 3a eécaka cmemka. Taxcama e oepanuuena oo 50 000 ne. Iopaou
HeBBb3IMOJCHOCIINA HA MO3U eman 0a ce npeyenu Opos Ha Gvoewume aKYuoHepu, e NOCOYeH MUHUMATHUS pazmep HA MAKcamd.

**Bvsznacpasicoenuemo na ,, YuuKpeoum Bynbanx“AJ] e nnasawo u 3asucu om ycnexa na npediazcawemo. To ce gopmupa no cieonus navum: a)
sv3Hazpadicoenue 3a ycnex 6 pasmep Ha 0,9% om nocmvnienusma om npediazanemo u 0) gv3Hazpadjicoerue 3a 006po usnvinenue ¢ pasmep 0o 0,1%
OMm NOCMBNACHUAMA 0N NPeOad2anemo, Niamumo no NpeyeHKka Ha KIUeHmda Kamo OyeHKka Ha uzsvpuienume om Booewus menudocvp yeayeu. 3a
yenume Ha onpeoensine HA Gb3HAZPAJICOCHUEMO, 8 NOCMBNICHUAMA OM NPeoldeaHemo He ce GKII0Y6d CMOUHOCHMA HA 3aNUCaHume axyuu om
HACMOAWUs MAdACOPUMAper akyuonep. B mabauyama e nocouen MaxcuMannusm 6b3MoJICeH pasmep Ha 6b3nazpadicoenuemo 6 neéa (364 000 nesa),
KOUMOo Modice 0a e ObIdiCUM NpU YCaogue, ye 0b0am 3anucaHnu u niameru ecudku npednodcenu Hosu akyuu (36 400 000 axyuu ¢ emucuonna cmounocm
om 1 nes 6csxka), 6e3 yuacmue om cmpana Ha HACMOAWUA Madcopumapen akyuownep. Ilpu 3anuceane Ha MUHUMATHUA 8L3MOJICEH OPOU HOBU AKYUU
(36 000 000 axyuu c emucuonna cmoinocm om 1 nes 6csika), 6e3 yuacmue om CmMpaHa HA HACMOSUUS MAXICOPUMADEH AKYUOHED, MAKCUMATHUSM
8bL3MONCEH PA3MED HA 8b3HASPANHCOEHUEeMO 6 Neea Ha Bodewusa menudxcvp we 6v0e 360 000 nesa.

***[IpocHo3Ha cmotHOCM.

3a cMeTKa Ha WHBECTUTOPHUTE Ca Pa3XOAWTE IO CKIIOYBAHE HA CAENKUTE C aKIUU Ha PETyIupaH Ma3ap, B T.9. KOMHCHOHH Ha
WHBECTHIMOHEH MMOCPETHHUK U IPYTH TAKCH, aKO HE ca BKIFOUEHH B KOMHCHOHATA Ha rmocpenHuka (takcu Ha bOb u LI/]).

IMpu ycneniHo NpUKIIOYBAHE HA MPEIATAHETO M 3alIMCBaHE U 3alUlalllaHe Ha BCHYKH MPEUIOKEHH HOBU aKI[MKM HETHUTE TOCTBIICHHS
3a EMutenTa me O0baat B pasmep Ha 36 023 218 nB. Pasxomute 3a myOIMYHOTO MpeiaraHe MpHu 3alKiCBaHe U 3alialaHe Ha BCHYKH
MpeUIOKEHN HOBU aKIIMY 11Ie ca B pa3mep Ha 376 782 nB.

Ilpu 3ammcBane Ha MHUHUMaNHHA BB3MOXKeH Opoil HoBH akumu (36 000 000 akummm), KOWTO € HEOOXOOUM, 3a N1a € YCIEUIHO
MpeJIaraHeTo, MPOTHO3HUTE pa3XoAM [0 MpeylaraHeTo Ie ca B pa3mep Ha 372 782 neBa, CbOTBETHO HETHHUTE IMPHUXOIU OT
npearaHeTo 1e 0baar B pasmep Ha 35 627 218 nesa.

1.2

Ocnosanus 3a npeonazanemo, NPeoHasHayeHue Ha ROCMbNICHUAMA, 0YAKEAHUA 3a MEXHUA HemeH pasmep

IIpemaranero Ha HOBHTE aKIMK CE W3BBPIIBA CHIIACHO PELICHUE 3a yBeIMYaBaHe Ha Kamurana, mpuero Ha 20.12.2018 r. ot CpBeta
Ha qupekropute Ha BPABO ITPOITbPTU ®OH/I. CeriacHo ToBa pemenue ce npemnarat HoBu 36 400 000 oOMKHOBEHH akIMH, C
HOMHHAJIHA ¥ EMHCHOHHA CTOHHOCT B pa3Mep Ha | JIeB BCska, OT yBEMMYEHUETO Ha KanuTana Ha J[pyxectBoTo. Cie eBEeHTYaTHOTO
YCHELIHO NPHKIIOYBaHE Ha MyOJMYHOTO MpeAjiaraHe, KanuTansT Ha JlpyxecTBoTo mie Obae yeenmunueH oT 650 000 neBa Ha 110
37 050 000 neBa. KarmnransT Ha JpykecTBOTO e OBJ€ yBENWIEH caMo ako ObAaT 3amucany u iatend moHe 36 000 000 HoBu akumw,
B KOWTO ClTydail KalHuTaNbT 1ie Ob/ie yBEIHYeH ChC CTOIHOCTTA Ha 3alIUCAHUTE U [UIATCHH HOBHU aKIIMH.

Tlpu ycrieniHo NpUKITIOYBaHEe Ha MpeUIaraHeTo 1 3aliCBaHe U 3alllalliaHe Ha BCHYKHU MPEUI0KEHH HOBH aKI[MU HETHUTE MOCThILICHUS
3a Emutenta me 6paat B pasmep Ha 36 023 218 nB. [Ipum 3ammcBaHe Ha MUHHMAJIHHSI Bb3MOXKeH Opoii HoBu akuuu (36 000 000
aKINK), KOUTO € HeoOXOAMM, 3a J1a € YCIENIHO MpeUIaraHeTo, HETHUTE PUXOIU OT MpeAiaraHeTo e Obaar B pasmep Ha 35 627 218
JeBa.

B cmyuwaii, ge mpemnmaraneTo Ha HOBHUTE aKIMM Ha EMuTeHTa 3aBBpIIM YCIEIIHO M OBAE OCHTYPEHO NOIBIHHTEIHO JIBITOBO
¢uHaHCHpaHe B pa3Mep Ha 0koJio 42 MIIH. JieBa, npe3 mbpBara nojoBuHa Ha 2019 r. BPABO ITPOITBPTU ®OH/I nma Hamepenue aa
3aKyIm TOTOBA M OTAajeHa MoJ HaeM o(HC crpajaa, ¢ pasrbpHara 3actpoeHa mionr (P3IT) ot 14 479 xB. M. 1 mIom 3a OTAaBaHE IO
HaeM ot 13 391 kB. M., Haxozsmia ce B YIIU VI-537,1523, k8. 8, H3II Ustok, M. Kbpo, p-u Miaanoct, rp. Codusi, B 6au3ocT 10
TBProBckH IeHTHP ,, THE MALL®. Crpamata mMa miect oduc eTaka, MapTepeH €TaX ¢ JBa PECTOpPaHTa M IapKoMecTa, W IBE
MOJ3€MHHU HUBA, ¢ 00mo 240 mapkomecrta. JloroBopeHara nmpuaoouBHa meHa ¢ 59 457 232 nepa (30 400 000 eBpo), 6e3 AJC, wmm 71
348 679 nesa (36 480 560 espo) c¢ HJIC. HemocpencrBeHure pa3xoau — KaToO MECTHH IaHBIM, HNOCPEAHHYECKH KOMHCHOHH,
HOTapUaJlHH TaKCHU - CBBP3aHU ChC 3aKyIIyBaHETO HA Ta3U CIpaja, ce o4aksa aa 0bpaat oxono 2 390 000 nesa ¢ AJIC.
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ITnanupa ce npuroOMBaHETO HA O(UC crpajara Ja CTaHe ¢ HOCTBIUICHUATA OT HOBUTE aKLMH B pa3Mep Ha 36 MIIH. JieBa U C U3/1aBaHEe
Ha KOPHOpPAaTHBHM oOymranuu Ha crodHocT 30 MIH. JIeBa, KakTo M ¢ OaHKOB 3aeM 3a ¢uHaHcupaHe Ha awpkumust JJIC B pa3mep
okoio 12 miH. neBa. Taka, puHaHcHpaHeTo ¢ Kamuran 1me 6bae okoio 48.82 %, a ¢ obauranuu u 6ankosu 3aemu — 51.18% ot obara
CTOMHOCT Ha CZIEeNKaTa.

AJTepHAaTHBHO, BMECTO OOJIMralMoHEH 3aeM, [lpyxecTBoTo Moxe Aa u3depe Aa ¢HHAHCHpA Ta3M 4acT OT LIEHAaTa Ha cIeJKara C
0aHKOB KpeIuT B ChIIKA pazMep — 30 MIIH. JieBa.

MarypuTersT Ha OONMrallMOHHATa eMUCHS ce MPEABMKAA 1a ObAe 5 roavHH, a Ha OAHKOBUAT 3aeM 3a (DMHAHCHPAHE Ha TBIDKUMHUS
JJIC — no 12 mecena.

KeMm narara nHa to3u [Ipocnekt, BPABO ITPOITBPTU ®OH/I e B nporec Ha GHUHAIM3UpaHE HA JJOTOBOPEHOCT C HAKOJIKO OAHKOBH
UHCTUTYILIMH, BKIIOYUTETHO U Bozemus MeHmpkbp o EMucusTa, criopes KosTo HOCIEIHUTE J1a Ce aHTaKUparT, IPU YCIOBHE, Y€ TOBa
HpeJyIaraHe 3aBbpIiy YCIENIHO, 1a OTIIyCHAT /MM OCUTYDPAT JBJIrOBOTO (pMHAHCHPAHE Ha CIENKaTa 4pe3 OOIUralliOHEeH 3aeM W/Win
KPEAUTH B Pa3MEPHTE, IOCOUSHHU B Ta3U TOUKA.

Cnen xaro cTaHe 4YacT OT nopTd)eﬁna Ha pr)KGCTBOTO, Crpajata me reHepupa O0XOoJu OT HAa€MU B IOJI3a Ha pr)KeCTBOTO.
CKIII0OYeHUTEe KbM MOMEHTA JOrOBOPH 3a HAEM Ca HENPEKBCBAEMHU, CbC CPOK 10 TOAWHH, HO B I10JI3a HA HACMATCIIUTEC UMa €AHOKPaTHa
OIIIHUA 32 NPEKPATABAHCTO UM, ChIJIACHO IIOCOYCHOTO MO-A0TY.:

e [Ipe3 2022 r. — mo orHomeHue Ha 15.8% OT oTHaBaemuTe MJIOIIN;
e [Ipe3 2024 r. — no orHomenue Ha 50.7% OT oTAaBaeMuUTE IJIOLIH;
e [Ipe3 2025 r. — no orHomenue Ha 33.5% OT OoTAaBaeMuUTE IJIOLIH.

Crpanarta 1e oCHrypsiBa JOrOBOPEHH TOJUITHH MOCTHIUICHHS OT HaeMH B pasMmep Ha Haii-manko 4 607 000 nesa (2 356 000 eBpo) 6e3
JJIC. Bcuuku ChIIECTBYBAIM HAEMHHU JOTOBOPH M MOCTBHIUICHHUATA OT TAX I1e ObaaT npexsbpieHu Ha JpyxecTBoTo. OOCITYKBAIOTO
JIPYXKECTBO MMa aHTAKUMEHTa [a IMOJCUTYPH HaBPEMEHHATa 3aMsiHa C HOBH HaeMaTesH WM Pa3UIMpsBaHe Ha MOJ3BAHUTE IUIOLIH OT
ChIIECTBYBAII[ITE HAEMATEIIH, TaKa e 1a OCUTYPH IThJIHA 3aeTOCT Ha MMOTA U MOCTHIUICHHS OT HaeMu 3a J[pyKecTBOTO.

Hacrosimmust codctBenuk Ha oduc crpaaara e ,,Oduc A” OO/, EUK 204124346, ¢ anpec rp. Codus, yin. Kysman [llankapes Ne 1, B
KOETO M3IMBIHUTEIHUAT AUpeKTop U ocHoBeH akmuoHep Ha BPABO IMTPOITBbPTU ®OHJI Acen Jluces npurexasa 50% ot nsmoBere
Ha JpyxkecTBoTO. Jpyrusat ceapyxuuk B ,,Opuc A” OO/ e ,bnex Cuit Jusenonment EOO/], EUK 131392066. dpyxkectBoTO ce
yIpaBIsiBa U MPENCTaBIsIBa 3a€IHO OT ABamara ynpasutenu AceH Jluces u [1aBen Tomam Cymxapeku- Kmomxkek.

VYuactuero Ha Acen JluceB B KamuTana U B yIPaBJICHUETO W HA IBETE CTpaHM Mo cienkara - ,,Oduc A” OO/l u BPABO ITPOITBPTU
OOH/I — o0ycnaBs HAMMYUETO HAa KOH()JIMKT HA MHTEPECH MPU HEro Mo OTHOLICHHE Ha MPOSKTUPAHATA CENIKa KaTo 3aHHTEPECOBAHO
JIMLE.

Tlopanu ToBa, CwBersbT Ha mupektopute Ha BPABO IIPOITBPTU ®OH/] e cBukan Ha 15 depyapu 2019 r. O6mo cvOpanue Ha
aKIMOHEepHTe, KOeTo Ja oBjiacTy mo pena Ha wi. 114 u cn. 3IIILIK unenosere Ha CJ] na ckirouar mpeaBapUTesIeH U OKOHYATENIeH
JIOTOBOp 3a 3aKymyBaHe Ha opuc crpagata. KM Marepuanute mo aHeBHUs pen Ha OOIIOTO chOpaHHWe MMa NMPUIIOXKEH MOTHBHPAH
JOKIaM, m3roTBeH oT ChbBeTa Ha AUPEKTOPHUTE U OIEHKA Ha CrpajaTa, M3rOTBEHA OT HE3aBHCHM OICHHTEN. B MoTHBHpaHMs mHOKIaj ca
pa3KpUTH BCHYKH MapaMeTpH Ha cienkaTa, 000CHOBaHA € HelHaTa 1elechoO0pa3HOCT U € Pa3KpUT KOH(IIMKTA Ha MHTEpecH Ha ACEH
Jluces, mocoueH no-rope. Thif KaTo € 3anHTEepecoBaHo e, AceH JluceB HAMa /1a ©Ma MpaBo J1a riacyBa Ha ToBa O0mo crOpaHue ¢
npuTexaBaHuTe oT Hero 469 500 akuuu, npeacraBiusBamy 72.23% oT kanuTana Ha ApyxecTBoTo. Taka, cliesikaTta 1o npuI00MBaHETO
Ha oduc crpagara me ObJe pa3pelleHa WM OTXBBPIICHA C TTIACOBETE HAa OCTAHAIHMTE AKIMOHEPH, MPH KOHWTO JIUIICBA KOHQIMKT Ha
HHTEPECH.

1.3

Onucanue na ycaosuama Ha nPeo1azanemo

IIpennaranero me 0bae U3BBPIIBAHO CAMO Ha TepuTopusaTa Ha PemyOnuka brirapus.

IIpennaranero B bearapus e agpecupano 1o meseBH masap, BKIOYBAL] MPOQECHOHATHE HHBECTHTOPH, IPHEMIINBI HACPEITHU CTPaHU
1 HetipodeCHOHATHN MHBECTUTOPH, 1O cMuchia Ha wi. 89 u §1, 1. 10 u 11 ot Honbauutennure pasnopenodu Ha 3[TDU.

[penmer Ha [Ipemnaraneto ca 36 400 000 (TpumeceT u MIECT MHUJIHOHA U YSTUPUCTOTHH XUJISAIN) OOUKHOBEHH AKIHH.

[Ipennaranero me ObAe yCHEUIHO, caMO ako Obaar 3amucaHd M 1wiateHd none 36 000 000 HoBM akimu ¢ O0lIa HOMHHAIIHA U
emucuonHa ctoiHOCT 36 000 000 (TpHIeceT W IIECT MIJIMOHA) JieBa, B KOWTO CiTydail KanmuTanbT Ha EmuTeHTa 1mIe Obae yBenndeH
CaMo CbC CTOMHOCTTA Ha 3allUCAHUTE U IJIATCHU aKIHU.

Cnen notBbpkaaBaHe Ha Hacrosumwmsa [Ipocmexkt or KOH [pyxkectBoro me myOnukyBa cbhoOlneHHE 3a MyOJMYHOTO MpeliaraHe
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cpriacHo wi. 92a 3K, cpappxalio HauaIHUS U KpalHUS CPOK Ha MOAMMCKATa, PETUCTPalMOHHUS HOMEp Ha u3aaaeHoto ot KOH
HOTBBPXKJCHUE, MICTOTO, BPEMETO W HAauMHA 3a 3amo3HaBaHe C IIpocriekra, KakTo W JAPYrM [JaHHH, ONpPENENICHH C Hapenda
(,;CpoOmenue 3a my0JHMYHOTO npenjarade”). CpoOLmeHHETO 3a MyOJIMYHOTO HpeaiaraHe e Oble MyOJMKyBaHO HAa HMHTEPHET
CTpaHMIATa Ha MHpOpPMaLHOHHATA areHIus MHBecTop.6r: WWW.investor.ng, kakTo M Ha MHTEpHET CTpaHUUUTe Ha EMHTEHTa M Ha
Bonemms mennmkep Ha [Ipemnaranero ,,YauKpenur Byn6ank* AJl, Hali-mManko 7 JHU Npean HadalHWS CPOK Ha rmommuckara. Ipm
YCHELIHO MPUKIIOUBaHE Ha TOJAMHCKAaTa, YBEIMYAaBAHETO Ha KamurTana Ha JlpyecTBOoTO TpsiOBa Ja ObAe BMHCAHO B THPrOBCKHUS
PETHCTBp, a HOBAaTa €MHUCHS aKIUU ciieiBa na O0bae perucrpupana B Llentpamaus nemosutap u KOH, cren xoero me 6b1e 3asiBeHO
JOIycKaHeTo ¥ 3a Thprosus Ha bOB, kpaeTo ce ThpryBar u Bede H31alcHUTE aKIUH Ha JIpyKecTBOTO.

IIpn yBenmyaBaHe Ha KamnuTaja Ha ITyOJIMIHO NPYKECTBO BCEKH aKIIMOHEP MMa IIPaBO Ja MPUI00He HOBH aKIUH, KOUTO ChOTBETCTBAT
Ha HEroBHUs [ B KaluTala Ipean yBelInueHHeTo. Te3u npeJuMCTBEHHU NIpaBa Ha aKIMOHEPHUTE ce MaTepHaIM3UpaT B LICHHN KHUXA -
npasa 1o cmuchia Ha §1, T. 3 ot Jlompnaurtenaure paznopendu na 3ITTLHK.

IIpaBo na ygactBar B ToBa yBennueHue Ha karmutana Ha BPABO ITPOITBbPTU ®OH/I me umar numara, NpuaoOMiIy ChIIeCTBYBAIIN
aKIMM HaW-KbCHO 7 IHU cilef jJaTata Ha IyoOnumkyBane Ha CpoOIeHHMeTO 3a ITyOJMYHOTO IIpeyiaraHe, KaTro Cpemry Beska
CBIIECTBYBAIlla aKOus Ie ObJe W3AaAEHO €OHO MpaBo. B cpok N0 Tpu paGOTHM AHM OT M3TUYAHETO HA 7-THEBHUS CPOK IO
IPEAXOJHOTO U3peueHue LeHTpanHusAT neno3urap e OTKpue CMETKH 3a IpaBa Ha IpaBOUMAIINUTE JIMLA Bb3 OCHOBA Ha JJAHHUTE OT
KHUTaTa Ha akLMoHepuTe Ha J[pyxecTBOTO.

Cpemry Bcsiko 1 mpaBo Morat fa Ob1ar 3amucanu 56 HoBU akiuu, T.e. CBOTHOIICHUETO MEXIY €IHO M3JaBaHO MPAaBO U €IHa HOBA
akiys ¢ 1/56.

Cren U31aBaHETO Ha MpaBaTa BCSKO JIMIE MOXKE Ja MpHaoOue mpaBa B IIEPUOAA 3a TAXHOTO NMPeXBbpIsHe/Thprosus Ha bOb B ciyuait,
4ye uma oepTy ,,IpojaBa‘‘ 3a MpaBaTa, T.€. aKO NPUTEKATEIUTE UM HE Bb3HAMEPSBAT J1a TH YIPAXKHAT 3a 3anucBaHe Ha HoBu aknuu u
TH IpeJyIoxKart 3a npojax0ba B eproja 3a npexBbpiisiHe/Thproeus Ha BB ¢ npaBaTta Wiy Ha SIBHUS ayKIIMOH, opranusupan ot b®b, B
ClTydaii 4e cje] M3THYaHe Ha IEepPHOoJa 3a MPeXBbpIsiHe/ThproBus Ha BB Ha mpaBaTa ca ocTaHANM HEYNpPaXHEHH IpaBa, T.€. CPEILy
TSIX He ca 3anucanu HoBu akuu.

CPOK 3A ITPEXBBPJISIHE HA TTIPABATA. ITbPBU ETAIT HA TIOAIIMCKATA.

HavanHa naTta Ha npexBbpJIsiHe HA/THProBUs C MpaBa: CEAMUAT pabOTeH JIeH, CIIe/Ball U3THYAHeTO Ha 7 (CeaeM) AHH OT JaTaTa
Ha mnyOnukyBane Ha CpoOlIeHHETO 3a MyOJIMYHOTO MpejAaraHe Ha HHTEpHET CTpaHWIaTa Ha WH(OpPMAIMOHHATA AareHIMS
WuBecrop.or: www.investor.bg, nu Ha uHTepHeT crpaHuuuTe Ha BPABO IMPOITBPTU ®OHJ m Ha Bopmemms MEHHIKBp Ha
Ipemnaranero ,,YauKpenur BynbGank” AJ] (ako myOnmkanuuTe ca B pa3lUYHHU JAaTH — HadyaJHATa Jara € CeOMUsAT paboTeH IeH,
clieqBall N3THYaHEeTO Ha 7 JHU OT Hali-KbCHATa OT BCUUKM JatH). OvakBaHa HayaJlHA J1aTa Ha MOJANKICKaTa 1 Ha GopcoBarta ThProBusl ¢
IpaBa: Ha UM okono 1 mapt 2019 .

Kpaen cpok 3a mpomaxk6a Ha mpaBa: IbpBHUAT pabOTeH [eH, CJeBall WU3THYaHETO Ha 14 (YeTHpHUHAIeCceT) IHH, CYMTAHO OT
HayvajHaTa JiaTa 3a NpeXBbpIIsHE Ha MpaBarta (oyakBaHa fgara: 18 maprt 2019 r.).

TlocnenHara fata 3a ThpProBus ¢ MpaBa Ha Gopcara e JBa pabOTHM THU Npequ KpaliHaTa JaTta 3a MPEXBBbPIISIHE Ha MpaBa (OYakBaHA
MOCIIEIHA 1aTa 3a THProBus ¢ npasa Ha bDB: 14 mapt 2019 1.).

MsicTo, ycjI0BHS M pell 32 MpeXBbpJisiHe HA MpaBaTa:

IIpexBbpisHETO HA IpaBaTa MMOCPEACTBOM TAXHATA MOKYNKO-TIpofax6a (ThProBUsATa C MpaBa) ce W3BbpIIBa Ha OCHOBHHMS Ta3ap Ha
B®B (BSE), Cerment 3a mpaBa, upe3 o1aBaHe Ha MMOPHUKaA 3a MPOAaxk0a 10 ChOTBETHHS MHBECTHIMOHEH ITOCPEIHNK, IPU KOTOTO ca
OTKPHUTU CMETKH 3a IpaBa Ha CbOTBETHHUTE KJIMEHTH, CHOTBETHO Upe3 MOpbhUKa 3a MOKYIKA 10 WHBECTHLMOHEH MOCPEIHUK, YJIeH Ha
perynupanus masap. 3a IpHIOOMBAaHETO Ha IpaBa MO APYTH CIIOCOOH ce MpHiaraT pasnopenOuTe Ha NpaBHIHMKA Ha LleHTpamans
JIerno3uTap. AKIIMOHEpUTEe, KOUTO MPUTEXaBaT IpaBa U HE XKelasT Ja y4acTBaT B YBEIMUEHHMETO Ha KalHuTana, KaKTO U BCHYKU JPYTH
TMIfa, TPUAOOMIIH TIpaBa B MEPHO/Ia 33 TAXHOTO IPEXBBPITHE/THPTOBHS C TSIX, UMAT MPaBo Jja MPOAaAaT MpaBaTa CH 0 MMOCOYEHHS per
0 Kpas Ha OopcoBaTa cecHsl B IOCIEIHHS JEH 332 THPTOBHS C MpaBa, CHOTBETHO Jla CE Pa3loOpelsiT C TAX IO APYTH CIIOCOOH 10
MIOCIIETHUS JIEH 3a IPEXBBPIITHE Ha IpaBaTa, ChINIacHO npeasuaeHoTo B [IpaBunanka Ha LlenTpanaus gemosurap.

AKIMOHepHTe, KOUTO MPUTEXKAaBaT MpaBa, KaKTO M BCHYKH JAPYTH JIHIA, KOUTO ca MPUA0OHIN IpaBa B CPOKa 3a TAXHOTO MPEXBBPIITHE,
Y KOHTO JKeNasT Ja yJacTBaT B YBEINYECHHETO Ha KaIMTaja, CIeABa a YIPAXKHAT paBaTa, KaTo 3aMHIIAT HOBU aKI[MHU 10 U3THYAHE Ha
MOCOYEHHSI TIO-TOpe KpaeH CPOK 3a NPEeXBBPIJITHE Ha MpaBaTa. B TNpoTHBEH cilydyal, TEXHHTE HEYNPaXHEHM ITpaBa Ine ObaaT
MpEUTOKEHH Ha SIBEH ayKIHOH, opranm3upad Ha bDB, ceriacHo mocoueHoTo mo-10y.

BTOPU ETAII U KPAI HA ITOJIIMCKATA

IIpoBe:xaaHe Ha sIBeH ayKIMOH 32 HEYNPa:KHEeHNTe MPaBa B CPOKA 32 MPeXBbPJIsiHe HA (THProOBH ¢) MPaBaTa: HA 5-Us paboTeH
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JIeH cieq KpaiiHaTa JaTta 3a IpeXBbpJsHE Ha MpaBaTa (ouakBaHa naTa: Ha wiu okono 25 mapt 2019 r.), BPABO ITPOITBPTU ®OHJ{
upe3 Bonpemms mennmxep Ha Ilpenmaranero ,,YauKpeant bBynbank™ AJl, nmpexnara 3a nponax0a IpH yCIIOBUSTA Ha SBEH ayKIIMOH
TE3HW MpaBa, CPelly KOMTO HE ca 3alMCaHM aKIWH OT HOBAaTa €MMCHs IO M3THYaHE CPOKa 3a NpeXBbpISHE Ha mpapaTa. Jlumara,
NpUIOOMIN TpaBa Mpyu mpojaxbara 4pe3 sIBEH ayKIMOH, MOTAT Ja 3alMIaT ChOTBETHHS OpOH akIWH 0 M3THYaHEe Ha KpalHHS CPOK
Ha MOAMHCKATa, HOCOUEH TO-70Iy.

Kpaii Ha BTOpH eTam Ha MOANHCKATA (M HA MOANMCKATA KATO ISVI0): IIEPBUAT pabOTEeH JeH, Clie/Ball H3THYaHeTo Ha 15 paboTHn
ITHH OT JEHS, B KOMTO M3THYa CPOKBT 32 MPEeXBbPJSIHE HA MpaBaTa (0YakBaHa JaTa: Ha WM okono 9 ampuia 2019 r.). lo uztnyane Ha
MOCOYEHHSI B MPEIXOJHOTO HM3pEUYeHHEe KpacH CPOK, JHIara, NMpUAoOMIM IpaBa NpH mpojaxbara Ha SBHHS ayKIMOH, MOTaT Ja
3aMUIIaT Cpelly TsX chOoTBETHUS Opoit HoBu akuuu.

He ce nomycka 3anucBane Ha HoBu akiuu npenu nocoueHus HayalieH U ciel] TOCOUSHHs KpaeH CPOK.

MuHuMAaJleH 1 MAKCUMAJeH 6p0i/i AKIMHU, KOUTO MoOrart Jaa 0b/1a 3aNIUCAHU OT €IHO JINLE:

Besko nmme Moke ga 3ammimie  Haif-MaJdKo eIHa HOBa aKIUA W HAaH-MHOTO TakbB Opoif, KOHWTO e paBeH Ha Opos
NPUTEKABAHK/TIPUIOOUTH TIpaBa, yMHOXEH 10 56.

YecaoBust M pea 3a 3anMCcBaHe HAa AKIHUUTE, BKJIIYUTEJHO YCJOBHA 3a NONbJABaHe HA (OpPMYJsipd M NpeICcTaBsiHE Ha
JAOKYMEHTH OT HHBECTHTOPHUTE; YCIOBHS, Pe/l H CPOK 32 OTTeIJIsIHe HA 3asiBJeHHeTo (10PbYKATA) 3a 3aNUCBaHe Ha aKIUUTe:

3amucBaHe Ha aknuyd No cmuchia Ha §1, T. 11 or Jompmaurtennute pasmopendm nHa 3IIIILK e Oe3ycnoBHO M HEOTMEHSEMO
BOJICH3SIBIICHHE 32 IPUI00MBaHE HAa aKLMUTE B IPOIieca Ha TAXHOTO U3/laBaHe U 3a 3allIalllaHe Ha eMUCHOHHATA UM CTOHHOCT.

3anucBaHETO HA HOBH aKIMU CE M3BHPIIBA KAaTO 3a LEJITa MPUTEKATEIUTE Ha IpaBa II0JaBaT 3asBKU NpH Bonemus MEHHIKBD Ha
npeanaraseTo ,,Yau Kpemur Bynbank” AJ] wnm npu MHBECTHIHMOHHUTE MOCpeqHUIM, wicHoBe Ha L|JI, mpm komrto ce BOIAT
KIMEHTCKHUTE CMETKH 3a IIPUTEKaBaHUTE OT TX IPaBa.

3anmuceaneTo Ha HoBM akinu ce U3BbpINBa Upe3 MOAaBaHe Ha MHCMEHA 3asBKa 110 o0Opasel] (Mopbyka), KOSTO cJeBa Jia € ChoOpa3eHa
C HOpMAaTUBHHTE M3MCKBaHUA. Bomemmsat MeHukbp Ha [Ipenmaranero ,,YHuKpeaut Bynbank™ A uma mpaBo Jia U3TOTBH U U3UCKBA
MOIIBJIBAHETO Ha OMNpEAENeHH OT Hero (GopMH Ha 3asBKH KaKTO C HOPMAaTHBHOONIPEAENEHOTO, Taka M C ONPENEIICHO OT HEro
TIOTIBITHATEIHO ChIbPKaHHE.

Hauun n CPOKOBE€ 32 3amjialjane Ha eMUCHOHHATA CTOIHOCT Ha 3aNMCBAHNTE HOBM aKLMHU:

BracsHeTro Ha eMHCHOHHATa CTOWHOCT 3a HOBHUTE aKIMH CE€ M3BHPIIBA IO CHeNWalHa HaOMpaTelHa CMETKa, OTKPHTa Ha MMETO Ha
“bBPABO TIPOITBPTU ®OH/I“ AACHUIL mpu 6ankaTta neno3utap Ha J[pyXecTBOTO, KOATO mie Obae mocoucHa B ChOOIICHUETO 32
MyOJINYHOTO TpeJiaraHe.

Habuparennara cmerka TpsiOBa jga Oble 3aBepeHa C eMHCHOHHATA CTOMHOCT Ha 3allMCBAHUTE aKIMHM HE MO-KbCHO OT Kpas Ha
MOCJIE/IHUS JICH Ha MOAIKICKATA.

HaGpanute nmapuuHm cpencTsa 1o HabMpaTeaHaTa CMETKa He MOTaT Ja Ce M3IOJ3BaT NPear NPHUKIIOYBaHe Ha MOAIMCKATa U BIIMCBaHE
Ha YBEIWYEHHETO Ha KamuTama B THProBcKhs perucrbp. baHkaTta nemosnmTtap ONOKMpa CyMHTE, IOCTBIMIIM IO CIENHaTHATa
HaOHpaTeTHa CMeTKa, 0 BIUCBAHE HAa yBEIMYABAHETO HA KarUTana B THPrOBCKUSI PETHUCTBHP.

I[IpukaoyBaHe HA MOANMMCKATA NPeAU KPailHUs CPOK:

AKO BCHYKHM HOBH aKIUM OBJAT 3allMCaHU TPEeIu KpaiHUS CpoK Ha moamuckara, pyxectBoto yBemomsiea KOH B cpok 3 (tpm)
paboOTHU THU M TIpeanpreMa HeoOXOAUMUTE JSHCTBHS 3a BIHCBAHE HA YBEIMYEHHETO HA KalWTajla B ThPrOBCKHS PETUCTBP, a CleN
TOBa — 3a peructpaius Ha HoBurte akuuu B L{/] u bOb.

3anucBaHe HA MO-MAJIKO aAKI[MH:

B ciyuait, ye 10 kpaliHHsI CPOK Ha IOJMKCKATa He ObJAT 3alHMCaHy U IUIaTeHU BeHukH npemioxenu 36 400 000 HOBH akimu, HO OBAAT
3anucany U miatenu none 36 000 000 HOBM aKIW¥, KaIUTATBT CE yBEJIMYaBa 10 pa3Mepa Ha 3alMCaHUTE U IUIATCHU aKIUU M HOBaTa
emucus B To3u pasmep ce peructpupa B LI/, KOH u Ha BDb.

3anucBaHe HA MOBeYe aKIHHU:

MakcuManHuAT npeuiarad Opoil akiuuu HsMa 1a ObJe MPOMEHSH. YBeIHMYaBaHETO Ha KaluTaja Ha J[py>kecTBOTO ¢ IpaBa M3KIIOYBa
BB3MOXKHOCTTA 3a 3allCBAaHE Ha OBEYE OT MPEINIOKEHUTE aKIIUU U 33 KOHKYPEHIIUS MEKAY 3asIBKUTE.

1.4

Onucanue HA 8CAKAKBE ChUleCmeeH 3a emucuama unmepec, 6KI04Uumenno KOHQJIMKm Ha unmepecu
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Hsma chliiecTBeH HHTEpEC 3a Npe/yIaraHaTa eMUCHS, HUTO € HAIULE HOTEHIMaIeH KOH(IIMKT Ha HHTEPECH.
Br3narpaxnennero Ha Bonemmus meHuKEp ,,YHuKpeant Bynbank™ A/l 3aBuch oT ycnexa Ha IpelaraHeTo, Thil kato ce popMupa
KaTo MPOLEHT OT MOCTBIUICHUATA OT MpeIaraHeTo.
A5 | Hme na gpusuueckomo unu 0puduiecko nuye, Koemo npednaza 0a npodasa uennu knuica. brokupawu cnopasymenus
Hosure axknuu ce npeiarat 3a 3anucBane oT EMuTeHTa.
Hacrosimute akmmonepu Ha BPABO TIPOITBPTU ®OHJ] HAMa na mpeanarat 3a Mpojak0a HM3IaJIeHH/CHIICCTBYBAIIN aKIUH B
HACTOSIOTO My6audHO npeparane. Ha EMUTeHTa He € M3BECTHO Ja CBIECTBYBAT OJIOKUPAIH CIIOPa3yMEHHSI.
N6 | Pazgoonnsane
HoBute axkuum ce mpejnaraT Mo eMHCHOHHA CTOMHOCT OT 1 JIeB, KOSATO € MO-BHCOKA OT OajgaHCcOBaTa CTOMHOCT Ha aKIHMS CBIVIACHO
HEOAUTHPAHUS MEeKAUHEH PUHAaHCOB oT4eT KbM 31.12.2018 r. CoriacHo wi. 176, an. 2 oT ThproBckus 3aKOH, EMHCHOHHATA CTOMHOCT
Ha aKLUUTE HE MOXe Jla Ob/Ie 0-Manka OT HOMHHAJIHATa CTOHHOCT.
Ta6amna 4: PasBoaHsiBaHe CTOHOCTTA HA aKIIHUTE
Hokazarenn 31.12.2018 MuUHAMAJIHO yBelnveHne’ MakcHMAJIHO yBeInyeHne’
OO0 aKTHBHU (XML JIB.) 580 36 207 36 603
OO0 macuBH (XUII. JIB.) 0 0 0
CobcTBeH KamuTai (Xl JiB.) 580 36 207 36 603
Bpoii akiuu (B Xui1.) 650 36 650 37 050
HomuHanHa CTOMHOCT Ha aKLus B JIB. 1 1 1
HerHu mpuxonu oT npeuiaraHeTo (XHil. JB.) - 35627 36 023
BanancoBa cTOMHOCT Ha aKIUs B JIB. 0.8923 0.9879 0.9879
* JlaHHHTE ca HEOAUTUPAHU
! Munumanso yeenuuenue: 36 000 000 6post akIMyi ¢ EMUCHOHHA CTOMHOCT OT 1 JieB BCsika
2 MakcumanHo yBenuuenue: 36 400 000 6post aKIHH ¢ EMHCHOHHA CTOMHOCT OT | JIeB Besika
ChriaacHO MONyYeHUTE CTOMHOCTH, MHHHMAJIHATa JOMYCTHMa OT 3aKOHAa €MHCHOHHA CTOHHOCT Ha HoBuTe akiuu (1.00 nmB.) e mo-
BHCOKa OT OaylaHcoBaTa CTOMHOCT Ha eHa akuus npenu yseamdeHueto (0.8923 mB.). OcBeH TOBa, cliel yBEIHMYaBAHETO Ha KalUTaja
OayaHcoBaTa CTOMHOCT Ha enHa akuus uie € 0.9879 nB., KakTO MpU 3amKcBaHe HA MaKCUMAJIHUS, TaKa U HA MUHUMAJTHUS Bb3MOXKEH
Opoit HOBH aKLuH, T.€. IlIe MMa yBeJIMYEeHHE Ha OanaHcoBaTa CTOMHOCT Ha aKIMs M CIIEJ0BATEIHO HAMA Ja € HAJIMIE pa3BOAHIBAHE Ha
KanuTaja (HaMaasiBaHe Ha OanaHcoBaTa CTOMHOCT Ha aKIKs).
3a M3YHCIABaHE HA HEMOCPEACTBEHOTO pPA3BOJHABAHE Ha AKIHOHEPHOTO YyJacTHe Ha aKIWOHEpUTe, KOWUTO HE yJacTBaT B
YBEJIMYEHHETO Ha Kamurtana Ha J[py)KecTBOTO, ce KalKyiaupa Jieja Ha Opos Ha HOBHTE aKIMK B OOLMs Opoil Ha akIuuTe Cliel
yBeanueHneTo. [1o To3n HaYMH NpH YCHENIHO MPUKIII0YBAHE Ha MPEAaraHeTo ChC 3allMCBaHEe HA MUHHMAITHKS BB3MOXKEH OpOil HOBH
aKINH, BCEKH aKIHOHEp, KOWTO He € yJacTBaJl B HETO Upe3 3aliCBaHe HAa HOBH aKIWH, L€ pa3BOIHH ydacTueTo cu ¢ 98.23%, a npu
3aMMcBaHe Ha MaKCUMAaJTHHS Bb3MOXKEH Opoit HoBU akuu - ¢ 98.25%.
Bcexn chimecTByBamny akImoHep MOJKE Ja 3aIla3y Jela CH B KanuTaia Ha JJpy’KecTBOTO, KaTo 3alHIle HOBU aKIUU IIPH PaBHHU YCIOBHS
C OCTaHAIUTE aKLUOHepHU. B cityuaif, 4e pemar fa He ynpaxxHsaBaT IpaBaTa CH 3a 3allCBaHe HA HOBU aKIMM, HACTOALIUTE aKIIMOHEPU
nie ObaT KOMIIEHCUPAHU 3a Pa3BOAHABAHETO Ha TEXHUS ST OT KalUTana ¢ HOJIy4YeHUTe CyMU OT IpojiakOara Ha TEXHUTE TpaBa.
A7 | IIpozcno3nu pazxodu, nauucirenu na ungecmumopa om Emumenma unu nuuemo, npednazawio uennume Knuica
He ce mpeaBmxaaT pa3xoJu 3a HHBECTUTOPA, KOUTO Ja ca HauucneHu oT EMuTeHTa.
Bonemmsar MeHmkbp Ha mpemnaranero ,,YHuKpeant bynbank AJ] HAMa ma chOMpa TakCcH OT IOTEHIHATHUTE WHBECTUTOPH 3a
Mo/laBaHEe Ha 3asBKM 3a 3alHMCBaHE Ha HOBU akiuMu B oducuTe Ha Bopemus MEHHIDKBpD WIM 3a 3asiBKH, MOIYYEHH OT JPYrH
WHBECTUIMOHHN IIOCPEIHUNN. Bcekn MoTeHIManeH WHBECTUTOp, KOHTO II0jaBa 3asBKAa 3a 3allCBAHE Ha HOBU aKIUH TIPe3 APYT
WHBECTHUIMOHEH IIOCPEHUK, CJIeIBa Ja Ce 3alo3Hae c Tapudara 3a TaKCUTE M KOMUCHOHHUTE Ha CHOTBETHHS IOCPEIHHK. 3a
MH(GOPMaIUs OTHOCHO Pa3Xo/HTe, CBbP3aHM C MPEBOJa Ha IB/DKMMATa CyMa Cpelly 3aliCaHuTe aKI[MH, BCSKH HHBECTUTOP CIIeBa J1a
ce 00BbpHE KM HEroBara o0cCIyxBala OaHKa.
WuBecTuTOpHUTE MOEMAT 3a CBOS CMETKa Pa3XOAMTE 3a TaKCH U KOMHCHOHM Ha WHBECTUIMOHHHUS IOCPEIHHK, Pa3IlIalllaTeTHUTE
uacTHTYIIMH, bOb u 1IJ], cBBp3aHM chC 3aKkylyBaHETO Ha IIpaBaTa, M3JaBaHU BBB BPB3Ka C YBENMYaBAaHETO HA KalWTala Ha
HpyxecTBoTO.
HHOOPMAIUA 3A MACTOTO, BPEMETO N HAYHUHA. 10 KOUTO MOXE JA BBJAE MHOJYYEHA
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JOIIBJIHUTEJIHA HTHO®OPMAIIUS, BKJIIIOYUTEJHO AAPEC, TEJIE®OH, PABOTHO BPEME H JIMIE 3A
KOHTAKTHU

Homsnaurenna nadopmarnus 3a “BPABO ITPOITBPTU ®OH/L” AJICUIL] Morke fa ce moaydd Bcekr pabOTeH JIeH Ha CIACIHUTE aapec:
e  “BPABO ITPOITBPTU ®OH/“ AJICUIL] — EmurenT
rp. Codus, p-u Cpenen yu. ,,Ky3man [lankxapes* Nel
tenedon: (+359 2) 9888651
e-mail: alisev@bpf.bg

JIune 3a koHTakT: Acen Jluces

o “VuuKpenut byn6ank” AJl — Boaemn MCHUIKBp Ha TPEIaraHETo
rp. Codus, mt. ,,Ceta Henmens™ Ne 7

tenedon: (+359 2) 9320150, (+359 2) 9320151
e-mail: Yolanda.Hristova@UniCreditGroup.BG; Sonya.Gecheva@UniCreditGroup.BG

JIuna 3a konTtakt: Monanna Xpucrosa, Cons ['eueBa

JonynoanucanoTo juie, B Ka4ecTBOTO cu Ha mnpexacrasisgsanl ,,bPABO ITPOIIBPTU ®OHA*“ AICHUL], ¢ noanuca cu
JIeKIapupa, ue TMpU M3rOTBIHETO Ha [Ipocrekrta, BKIOYUTETHO Ha Pe3romero, e mojokeHa HEoOXoJuMara Tproka 3a
HETOBOTO CHOTBETCTBHE C M3MCKBAHUATA HA 3aKOHA.

Acen Croumenos Jluces

Hsnvanumenen oupexmop na “BPABO IIPOITbPTH ©®OH]]” AJ[CHI]
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